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Atkins denies giving 
concessions to 
Maze hunger strikers 

BY STEWART DALBY IN BELFAST AND RICHARD EYAN5 IN LONDON 
Mr. Humphrey AtkiDfi. Northern Mrs. Thatcher but there was no prisoners would do prison work 
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Inflation down 
again to 15.3% 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


____ Ihe Commons yesterday that the Anxieties remained over the In his summary to the 

IB Ip I m _ Government bad not offered any tactics of the Provisional IRA. prisoners, Mr. Atkins said that 

concessions to the hunger An immediate outbreak of as soon as possible all prisoners 

strikers to call off their protest, terrorist violence was thought to would be issued with civilian- 

iwmyav But confusion continued at be less likely but contingency type clothing for wear during 

tow lo-Kiwniw imi it? Westminster over the reasons plans by Government and the working day. 

r«.m for the apparent capitulation of security forces will remain. “ From then on. as I said in 

ae-weigmea moexieu irom jj, e prisoners. If it is a I* was learned that contrary October, denim prison uniform 

» to 8/. 4. rage as capitulation it could herald a to earlier reports a summary' becomes a thing of the past for 

vnnu'-vNr flrm.r „„ change of great significance in of the position sent to the Maze all prisoners.” he continued. 
;Vf7« u»fi nc the atmosphere of Northern on Thursday was not delivered it now seems that the 400 or 


Nreland Secretary, insisted in disposition to gloat, 
the Commons yesterday that the Anxieties remaJne 


and wear prison clothes. 
In his summary to 


Former Soviet prime minister At DM 1.9750 (DH L99L0). Its 
Alexei Kosygin died of heart trade-weighted index fell from 
failure in hospital on Thurs- &7.9 to 87.4. Page 23 
day night, David Satter writes 

from Moscow. He was 76. • STERLING was firmer, np 

His death came two months I -5 5c to $2.3420. Its index rose 
after he resigned as premier Id 77.6 (77.4). Page 23 


security forces will remain. “ From then on. as 1 said in 

It was learned that contrary October, denim prison uniform 
to earlier reports a summary becomes a thing of the past for 


Prime up 
to 21.5% 
in U.S. 


j RETAIL PRICES rose 0.8 per 
• cent in Britain last month, con- 
| firming that the underlying rate 
! of growth is now about 10 per 
j cent. 

J .lust over half Hie im-rease in 


local uuthoriiy rents, as intense 


Ireland affairs. 


It now seems that the 400 or 


to the prisoners until yesterday prisoners on the so-called Paul Betts In New York 


on the grounds of poor health 
and less than a year after he 


The end of the 53-day hunger morning and so could not be Duty Protest, who have be^n 


private sector. 


been a steady decline in the 
annual raic of increase. 


GOLD rose $16 to S584 


was reported to have had a London. In New York, 
third heart attack. Comes December elosc 

The death of Mr. Kosygin, $597. Page 23 
.who directed the country’s 

centralised economy for 16 • GILTS* advance conti 


-. strike now seems likely to be responsible for the decision to refusing- to wear prison clothes CITIBANK, the largest: New | figures published yesterday Tax 

th* Allowed by a phasing out of the end the fast. and have been smearing their York banJi - Jcd ^e wav lister- show the Retail Prices Index price 

tnp “ dirty protest " by other Tb * s must have been based L . e n s y ie j r excrement arc 10 another round of prime I rose 15.3 per cent in the year 


prisoners at the Maze. Belfast. on an earlier 30-page document 
At Westminster, Mr. Ian made available by Mr. Atkins 
Paisley, leader of the Demo- in Parliament and in Belfast 


GILTS' advance continued crat j c Unionist Party, had a 00 December 4. It was stressed 


protest. | lending rale to prime 

Lettrling Protestant polfti- 1 JcrordVl ITpeT'rem 1 

f»iun* i in-lullin'! Mr Piiclm- "CCOrtl Al.D per Ctlll. 


years, is not expected to have and £lbn medium-dated tap stormv half-hour ineetine with repeatedly yesterday there was cians. including Mr. Paisley and 

_ _ 1 * A ? _ 1 _ a+mmIp nitlil am* FT am nwnm am* I _ _ - W P . JlJV e - ■ (• AT I* HTlflPn Prtllfol I il fL /■! *, 1 


PRICE 

INCREASES 


Pcreenlasc chan.se 
over 

fimrhs. 12 mths. 

Food 

+ 1.7 + 9.7 

Housing ... 
Durahte 

household 

+ 5.3 +29.5 

goods 

Cloihini' and 

+ 2.S + 5J2 

footwear ... 
Nationali>ed 

+ 1.6 + 6.5 

industries ... 
AU items, 
retail prices 

+ 13.2 +28.5 

index 

Tax and 

+ 4.1 +15.3 

price index 

+ 4.7 + ItiJ! 

Snurccs: Department nf Employ- 

men? and < 

OfllLV. 

Central Statistical 


any political consequences, stock sold out. The Government mj s Thatcher when the Prime no difference of any significance 
However, it must have symbolic Securities index put on 0.55 to Minister is understood to have between the two documents. 


The move, quickly followed by ; id trough in he trend when the 
her major U.S. banks mclurt- • December index is published. 


Unionist MP for South ~Dmm I other major U.S. banks indud- = ^ccmoer imicx is puonsnen In (lie last 12 months prices 
tSSSZd e «r,lS inn Bank of America. Chase .**mee_c wnprim. till to with mo* d treei y affected by hoyern- 


significance for the ageing 68.58. Back and Page 24 
Kremlin leadership. 

' Mr. Kosygin's body will lie • EQUITIES were steady. The 


angrily rebutted his charges of 
a sell-out. 

Mr. Atkins, formally an- 


in state for two days before FT 30-share Index was again j nouncing an end to the fast 30-page 


being cremated. His ashes are 
expected to be put in 'the 
Kremlin Wall, beside those of 
other prominent leaders. 
Manager who impressed bis 
Western counterparts. Page 2 

Operation Dainty 

Operation Dainty . . to guard 
London against any bombing 
campaign ever Christmas and 
the New Year is going ahead, 
despite the end of the Maze 
hunger strike. 

Escaper returns 

Stanley Thompson, one of the 
three Brixton escapers, gave 
himself up. 

fi Sus’ law move 



chief pul* 
Provisional 


toy the seven original hunger to the prisoners on Thursday ment oi tne irisn itepuDiu 
strikers, said the Government night with the text of a speech the Northern Ireland issue, 
had made It clear throghout Mr. Atkins was to make to the According to a Dowi 
that it was not prepared to people of Northern Ireland. Street statement Mrs. Thau 
grant political status. Asked in what way the docu- had been dismayed bv the 1 


economy. 


Downing * n bis first public comments mont )j S 0 f year. 
nu...i on tIip munm’ is eennnmie Kilua- .... _ ... _ 


I pared with the 5.3 per cent rise inan twa-fiiths or the rise in the 
i in the index in the first three retail prices index even though 


they only 


two-filth « 


Street statement Mrs. Thatcher the country's economic silua- ' The Nearest indication of trie weighting in the composition of 


He believes the fact that this ment differed from an earlier 


had been dismayed by the tone ^ r - Donald Regan, the U.S. downward trend is the index the index, 

of Mr. Paisley's remarks as it Treasury {secretary - designate f or 3 u items except seasonal By con 


contrasr. private sector 


message had finally got through offer. Mr. Morrison said the had been made quite clear- that aDd chairman up to now or foods over ( f, e j aSt s j x months, prices have been held down by 

had largely brought about the document represented a “com- guarantees to the people of Merri11 Lynch, the Wall Street Expressed at an annual rate, the pressure of the strong 

abandoment of the hunger plete fleshing out ” of what was Northern Ireland would be fully investment firm, indicated he this now stands at 8.6 per cent. pound and by the need to re- 
strike tactics. on offer. He said that certain maintained. expected interest rates to con- t j, e lowest level for two years, duce excessive stocks. Prices of 

Ministers were being cautious clauses satisfied prisoners' M p _ ; -,„ v . 0 that tinue climbing for a short while an d nearlv in line with the clothing and footwear nave, for 

on political prospects in the demands about working. before starting to decline international average. example, risen on average by 

Province, and. the overwhelm- clothing, 
ing reaction at Westminster was Mr. M 


satisfied 

about 


prisoners 
working . 


Government 


Mr. Morrison claimed 


rendered to the hunger strikers 


* ur ‘ rapidly. 


However, the period excludes only I-S Per cant in the past six 


He claimed the current costs J price and local ralo rises months. 


iCALUGii at vr waa firrthot- i»iwif»occinnc - *'*'* •* lilr fifftr i'GU iulcu i.itt.- < <ot.'3 

of intense relief. There were hunger strikers had scored a P y orrerm* lunner concessions of funds to banks could send the bunched after the Budget last 


signs that they regarded the out- total victory, but there was still * n a secret d eal - 


come as a political triumph for uncertainty 


whether Loyalist suspicions. Page 3 


prime up to at least 22 per cent spring. 


unchanged at 466.5 for a gain 
of 6.3 on the week. Page 24 


This moderation has. how- 
ever. been at the expense of 


| to 22.5 per cent. Although I Consequently, the underlying reduced profit margins. The 

' interest rates could subsequently I rale of increase mav be slight lv worry is that when the economy 

“come down almost as quickly I picks up. companies will seek 

as they came up,” when they I to restore margins and increase 

begin to decline. ! Prohis and GDP are s , m faJ ] Jnff prices. . 

Mr. Regan said he did not j am i the velocity of money Price mcieases in the pipe- 


Leglslation was published to • WALL STREET was up 5.72 
repeal the “sus" law, but the to 935.92 near the dose. Page 20 
law on attempted crimes is re- 
inforced -to dose any loopholes.. • DAVY Corporation; may-have 
.* a. buyer interested in up to 15 

Seveso payment per cent of its- Shares at about 
„ . . . . . ' lOp more than Enserch Cor- 

Swiss chemicals company portion's - 190 p . offer for the 
Givaudan agreed^to- pay Ll03bn whole company. Back Page 
(f47ra) compensation for the 

factory explosion which re- 9 gR^CE rejected a British 
leased over bid to supply a £l60in coal-fired 


y| f-yi />y| 4* CDaItC l ^ he did not and h ihe d vpft^ii a y / ' of" money P Price Increases in the pipe- 

ITI 1 y IIJIIKII 1 ^ SB r 8 V a, 1 C ‘ «*pwt interest rates to drop in circulation has dropped sharply. ,,ne m December include dearer 

^ IAA11V11 _ LJVVIaLJ **• " the short term to last summer's according to the third-quarter P etro1 ’ an(i further instalments 

' levels, when the prime rate at national income figures pub- increases in as and lelc- 
*1 JP. ' one stage ctood at 10.75 per cent, lished yesterdav by the Centra! Phone charges, higher rau fare* 

$B1C§ Trtl* f -J Mr. Regan said the new Slatisticd QSiqp. Samuel Britton J”g Cta h b , f e ‘c' ?r pr,ces iuf su,a< ‘ 

DVV iVI Alll Ivi j administration would support reports. Back Page r-ir^ mnnih fh« main 


BY GUY OE JONQUIERES 


j administration would support reports. Back Page 

tight monetary policies by the ' 

Federal Reserve to help combat 

inflation. over 30 per cenL This would 


List month, the main 
influences were higher public 
sector charges and an increase 
in the price of eggs, cakes. 


THE GOVERNMENT is seeking industries to look favourably on year with a f 10.5m overdraft, t S2*i2lJLf»Slr Trea«nn'? ft fareeast *1? an l ?i P° laioes and cauliflowers, 

private sector partners to help the company when awarding which may complicate auy \£S£ ZnetaS ^ JSSSStS Per cent ri“e in p^es oveJ T ht ‘ Government's ta> 

ICL. the only big British-owned computer contracts over the attempts to raise further ™ US, Fifl ™ u.^uu^l price index is continuing i 


Seveso, Italy, in 1976. 


power station. Back Page 


computer manufacturer, amid next few months. 

growing official concern about JCL was recently awarded a 


“ SS ,CL is ,c ta „w,ed S ea till =££- .*2*0^2 i 52 LSffSa TSPimiS 


Ui J siowuuwn in me growin OI treasury* lurecasL ui au jli Th finvermnent** tav and 
the weekly monetary aggregates, per cent rise in prices over Dril I. in dev ?•; contmuin" to rise 
but the Fed is .dll concerned the nexL 12. months although J™ ^ 

nm> cnrigU.J HK/innniieic rooiwl ihic ic ' ,,ur C rafJIUlJ Mull UiC XU. (ail 


Arts grants cut • EXPORT CREDIT war be- the company's prospects. large contact to ' computerise JJcJ^imS^Schiiiel* £me S foo? priced f^HowSflast ^S-Sgure TnflStion ralTby 

The Old^Vic and 40 other arts 3=2*“ S '.**£32^ oSS!E? aS^t SSS? TS»d hare Continued on Back Page W 


income lax changes in the last 


Tne urn VIC ana W otner arts . — r. .7,, ■ „,u a j Vmi-Vam nnorslinne apainct enucs uenevK ll sriuuia nave V.UUUHUITU UI1 uaw rage 1 

r°™.n are ^5lt s l0Se in the issfi? ’SSUSSttoS »oth Briti* Petroleum and heavy lobbying from' big U.S. ”° h v ^ lueTf°M iTUdSln clHr’S' *»P ”«■ P=S<- 

“ " broke * p ^- ir J ^as , as!?JS BSBSr— 

Car tax reprieve fr^<Sf4^e"S WStfZZT dr0p 1,1 1 .. : B „. „ ! prlW0U . 


Despite the ;eneral deeelera- 

ion. public sector prices hare v'ninfh!^ 

Tn ihu i -tci tiv Aoiembcr to 138.3 l.Ianuar> 


Plans to force taxes to Tie paid by outsiders in Lloyd's insur- 
oft all cars, whether or not they ance- brokers to a 20-25 per 


are used on the road, were cent shareholding. -Page 3 

abandoned by the Government. - 

Page 4 • ROLLS-ROYCE may 1 1 


into ICL, which suffered an un- Year international rules will cial ro m o ut e r market 

• LLOYD'S of London relaxed expected 46 per cent drop in its prohibit Britaut from giving the ^3 " KL IUCIIU . 

a rule which limited investment profits, last year. i^ hiri rifn e f or^n t r n 1 fied with specific types of users 

fey outsiders in Lloyd's insur- Both companies are under- m for central tl0veri1 ' j S becoming important for most 

ance brokers to a 20-25 per stood to have responded coolly. ment oraers. computer companies r~ '- ,,J — 

cent shareholding. -Page 3 The Department is now The Government has become margins on the sale of 


£ In New York 


Lion, public sector prices hare 
accelerated. In the Iasi six 
months, for example, prices 
charged by nationalised in- 


1975 = 1001. This index indi- 
cates the rise in pre-tax eam- 


is becoming important for most 
computer companies as falling 


believed to be considering concerned about ICL’s ability to force them to seek more profits 

ROLLS-ROYCE may lose whether, to approach foreign finance the heavy investment in from supplying programming, 

more big engine orders in the electronics companies, in either research and development services and other types 'of 

U.S.- after the fierce price cuts the U.S. or Japan. needed to remain competitive in expertise, 

by its rival, Pratt and Whitney. 


The Government has become margins bn the sale of machines 1 momh i.eb-i.70 pmii.JO-i.5D pm I This covers coal. coke. gas. 

ncemed about ICL's ability- to force them to seek more profits « SSSSl'SiiwM-oToaSom" f ectnc ,r ' waler ;' l rn . , and hus 
lance the heavy investment in frmn surmivinc nmmmmin« 1 months 4.70- 4.90 pm 4.70-4.90 pm , fares, postage ana telephones. 


- : Dec IB ! dtsviouc • busies have risen by 13.2 per in 2 fi nc . eded & * he av ® ra «? tas ‘ 

: D “- P W0U ‘ | cent, or more than three times Pf f in order to maintain an 

f . h averaae rate of increase “^changed level of real take- 

SDot ,S 2.3345- 3265.S3.S290.5320 I V?«| rnt,. “n!' home 03 V. 

month 1 . 60 - 1.70 pm!l.-to-i.5o pm I This coders coal, fokc.. ^.as. 

s months 5.75-3.65 pm 3.60-5.7D pm j electricity, water.- rail and hus Mortgage cut unlikely m raise 


bouse prices. Page 22 


^Drtifrq mnvirtkm U.S.- after the fierce price cuts the U.S. or Japan. needed to remain competitive in expertise. 

, ■vuuii by its. rival, Pratt and Whitney. One possible candidate is the world computer market. On top of the need to inject 

Boris Guissan, who tried to Page 4 Control Data (CDC). the ICL has blamed its poor sizeable amounts of cash into 

■./ smuggle nearly three kilos of American computer raanufac- results during the last financial the company, a major challenge 

cocaine in a woman's corset he # NESTLE and SWISSAIR plan turer which is one of ICL's year, ended September 30, on to any prospective partner for 

was wearing, was jailed for six to develop an international major suppliers. But CD C has the effects of weaker demand. ICL is considered to he supply, 

■years at Maidstone. chain of hotels. Page 21 given no public indication that the strength of the pound and ing tiie management resources 

it would he interested. high interest rates. It has required. 

Not so funny ‘ LABOUR 1 The . Government is also warned that further deieriora- In spite of the recession. 

- ■_ studying ways of boosting ICL's tion is likely in the months skilled managers with a baek- 

A chapter m Larry Graysons ^ BRITISH AIRWAYS' UK em- dwindling order book, possibly ahead. ground in the computer indus- 

Uiristmas Fun Book, which cons jdered aSTraprored encouraging nationalised The company also ended the try are rare. 


cocaine in a woman’s corset he % NESTLE and SWISSAIR plan 
was wearing; was jailed for six to develop an international 


■Clears at Maidstone. 

Not so funny 

A chapter in Larry Grayson's 


chain of hotels. Page 21 
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On top of the need to inject 


fnT flaSloSneTnd 7SSS 

ing, flame-blowing and dancing f n ii 0 wed bv an 9 net cent rise 
on broken gloss, may be cut out. '“ Uo ^ by , aI1 | h ^ r '"will 

-.j • ' .. . accepted negotiators’ reco mm en- 

uoraen Holidays dation to reject Page 4 

An Edinburgh compjmy is offe.r- # FORD negotiations on 57,000 
ing week-long gold-panmng holi- manua j workers broke down 
days m Sutherland next year. when the company refused to 
Rriafhi raise its pay offer or cut the 

** * ■ ■ wnrkinsr. wppt. Pace 4 



An Aoinomgn company u oner- # FORD negotiations on 57,000 
ing weel^l cmg gc4d-panmng holi- manua j workers broke down » NC 

days m Sutheriand next year. ^ iieil _ the company refused to By AND 
Rrioflv raise its pay offer or cut the JOHNSON 

n.m working week. Page 4 metal refin 


Matthey in £47m rights issue 
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BY ANDREW FISHER . 


Earthquake in- Iran- killed 
people. 


se its pay offer or cut the JOHNSON MATTHEY, the was any Insider dealing, which Matthey’s pre-tax profits rose 

rking week. Page 4 metal refining and bullion deal- is now illegal under company from £11.5m to £19.6m. Profits 

_ . , w ing group, -plans to raise £47m law. for the year to March 31. 1980. 

8KAMEN m tne iyorm-gaai fro^, its shareholders in the Johnson Matthey. which raised were nearly 80 per cent higher 



Heavv snow fell in SeotlantL were advised to ban aU overtime SMond major rights issue £20m from shareholders nearly on the previous 12 months at 

and. Jo. refuse to go to sea from ^n^nced this week. two years aao. will make its £3S.Bm. 


North-West; England and Wales, jjfonday midnight in protest at 
Weather. Baek Page . .. a 10-5 wr ^ pay offer . 4 

Sne Berger, who tried, nine 

times to become Miss Great COMPANIES 

Britain, must -give up her. title 

four months early.; » POLLY PECK (Holdings),' 

'Actress Jessie Matthews, aged ladies ' clotting manufacturer, - 


two years ago. will make its £3S.6m. 

Fill 5 ^nr The company is expecting a 

H h rt eveiy four further advance for 1980-81. 

MaMhov'e though less marked, and pro 

r^u P oses 10 W a gross dividend 
lareholder, charter Consoli- pf i2.S6p per share against 
ited mining group, with 28 per 10 71 _ j.i: ? _ 

:nt, intends to take up its iast > ear - 

are of 4he issue. S. G- Warburg, the merchant 

The company says it needs hank advising Johnson Matthey, 


On Monday Royal Insurance rights issue at IMp with one new 
said it would seek £116m from share offered for every four 


. its shareholders dn one of the ® dy „ . 

mr ARI U I Jaj-gggt rights issues made by an Johnson Matthey s largest 

1 insfiranpp rtnmnanv shareholder, charter Consoli- 

POLLY PECK (Holdings), 1 1Q ^ rance <» m P a “y- dated mining group, with 28 per 


Actress Jessie Matthews, aged ladies- dotting manufacturer, The market had already antici- centf intends to take up its ■ u - ,1 P last > ear - 

73, was divorced from her ‘third reported a pre-tax surplus of pated the news from Johnson share of 4he issue. s - G- Warburg, the merchant 

husband £17,670 for the period from Matfliey, witto the company s compail ,y gays ft needs hank advising Johnson Matthey, 

will Vtetr Tsmrn March- 20 to August 31, com- shares down 12p on Thureday t h e money to help finance its had intended to announce the 

Tte Pope will visit- japan, m pa3fe d a £39,000 loss for the on reports that a cash-raismg continuing investment pro- issue on Monday, but was forced 

February. . sjxmontbs tn September 19 fast exercise might be on the way. gramrue. pay for possible fa >’ tte leak to move yesterday 

year. Page 16 Yesterday they fell a furthe: 


KNl 



February. 

Financial Times 

We apologise to readers in 
the London a who did not 
..receive yesterday’s copy of 
the- Financial Times. This 
was the result of wholesalers 
not ordering supplies as a 
result of action which, we 
Qfiderstand, was. taken by 
their SO GAT employees. 



pre-tax: profit of £2.5im 
££2.49m>. Page 16 

• PHOENIX Timber reported a 
£447,000 pre-tax loss for the six 
months to end September, com- 
pared with a £530,006 profit last 
time; Page 16 


Yesterday they fell a further acquisitions, and meet higher rooming. Warburg has also 

a rrtvmnr mar Cnn s Up to 210p when this was con- precious melai costs. underwntten the issue The 

JEJ a firet half finned. The Stock Exchange will In the first half of this brokers are Phillips and Drew. 

?r^tax ' profit of h £2.57m “vestigate to see whether there financial year. Johnson Lex. Bark Page 


rrtvmnr mar q««b «IP to ZlUp wnen tnis was con- precious meiat costs. 

!EErJ£2i KJSS finned.. The Stock Exchange will In tte first A«If of this 
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a real fossst fer a change 

In the heart of England, halfway between London and Birmingham, is the 
thriving, progressive town of Northampton. 

It is large enough to offer something to everyone, but not so large as to be 
impersonal — or present the problems experienced in commuting to or simply 
moving about in the large cities. It has a fully developed industrial and - 
commercial life, yet is surrounded by beautiful countryside only a few 

minutes away. 

iAs a 'real fown'Northampton offers the range of cultural and leisure 
opportunities you would expect and need — be it county cricket, motor 
racing at nearby Silverstone or live theatre. 

To the employer, Northampton offers a central 'Middle England' location 
with easy access to all parts of the United Kingdom, a great variety of 
industrial and commercial premises — and an intelligent stable workforce 
with a considerable industrial tradition. 


Contact Tony Gray or David Shrewsbury on 0604 34734 

Northampton Development Corporation, 2-3 Market Square, Northampton NN1 2EN 
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OVERSEAS NEWS 


Dayid Setter reports from Moscow on the death- of Mr. Alexei Kosygin, and on the way the leaders of the Soviet Union are chosen 

Manager who impressed his Western counterparts 


If the Soviet leadership is 
divided Into party bureau- 
crats who know how to con- 
trol, and technocrats who 
know how to manage, then 
Nr. Alexei Kosygin, the 
former Soviet Prime Minister 
who died on Thursday at the 
age of 76. was the Soviet 
Union's leading technocrat. 

An economic manager whose 
grasp of technical matters 


consistently Impressed his 
Western counterparts, Mr. 
Kosygin was always 'wde.nti- 
fied with a more managerial, 
less ideological approach to 
problems, although in the end 
he lert no single Soviet policy 
attached to his name. 

Mr. Kosygin joined the Com- 
munist Parly in 1927 at the 
age oF 23 and moved up 
rapidly, in part because of 


the purges which decimated 
the~ old Bolsheviks. In 1938, 
he became Mayor of Lenin- 
grad and in 1939 Minister 
for the textile industry. 

In 1940, he was named a 
Deputy Prime Minister and 
he played an important part in 
the evacuation of Industry to 
the east during the war. 

Mr. Kosygin became a 
member of the Politburo in 


1960 and when Sir, Nikita 
Khrushchev, the former 
Sovier leader, was removed 
in 1964, he and Mr. Leonid 
Brezhnev, who became 
General Secretary of the Com- 
munist Party, look over a new 
collective leadership with Mr. 
Kosygin in the post of Prime 
Minister. 

For a lime. Mr. Brezhnev, 
(he ebullient, shrewd party 


leader, and Mr. Kosygin, the 
skilled technical expert, 
appeared to be eo-equals in 
the Soviet leadership. But Mr. 
Brezhnev's predominance 
became steadily more pro- 
nounced 

As Mr. Brezhnev gradually 
' filled the ruling Politburo 
with persons loyal to him. the 
rote of Mr. Kosygin appeared 
increasingly to he that of a 


functionary 

Towards the end of his 
career, there were, reports 
that Mr. Kosygin wanted .to 
retire, but Mr. Brezhnev and 
the Politburo were opposed to 
this. 

When the Soviet Union’s 
chief manager finally ' did 
retire in October after three 
serious heart attacks, be was 
replaced immediately. 


Little movement to bring younger men into the ruling Politburo 


THE DEATH of Mr. Alexei 
Kosygin, the former Soviet 
Prime Minister, wifi have no 
impact on Soviet policies. His 
resignation from the top Govern- 
ment position he held since 
1964 had already taken place 
two months earlier. 

Mr. Kosygin served as Prime 
Minister for 36' years, but his 
death had still not been men- 
tioned in the Soviet Press late 


yesterday. The media devoted 
itself instead to celebrations 
marking the 74th birthday of 
Mr. Leonid Brezhnev, the Soviet 
President, who received another 
medal to mark the occasion. 

The refusal of the Soviet 
leadership to prepare for the 
possibility of change was 
reflected in the career of Mr. 
Kosygin, who continued to work 
as the chief manager of tbe 


Soviet Union's centralised 
economy despite his three heart 
attacks. His resignation after 
the third attack appeared to 
have been accepted reluctantly. 

As matters stand, there is 
little movement tn bring 
younger men into tbe ruling 
Politburo or the Central Com- 
mittee secretariat. Most of the 
changes which do take place 
eoncern the upgrading of Polit- 


buro members who have long 
standing personal ties with Mr. 
Brezhnev. 

When Mr. Kosygin resigned 
at the age of 76. he was 
replaced as Prime Minister by 
Mr. Nikolai Tikhonov. 75. a 
specialist in heavy industry, 
whose ties to Mr. Brezhnev 
date back to Mr. Brezhnev's 
early party career in tbe 


Ukrainian city of Dnepro- 
petrovsk in the 1930s. 

Another significant recent 
appointment to the Politburo 
was that of Mr. Konstantin 
Chernenko, 68, two years ago. 
He has worked as Mr. Brezh- 
nev's personal aide and his ties 
to Mr. Brezhnev gn back to the 
early 1950s when he was a pro- 
paganda official tn Moldavia 

Under existing conditions, 


Mr. Chernenko is considered 
one of the two most likely can- 
didates to succeed Mr. Brezhnev 
if Mr. Brezhnev should die in 
office. The other candidate is 
Mr. Andrei Kirilenko, 74, who 
deputises for Mr. Brezhnev in 
party matters, and like Mr. 
Tikhonov, also has ties to the 
Soviet leader dating back to 
Mr. Brezhnevs early . party 
career. 




Iran demands deposit of assets 


Mr. Mugabe 

Mugabe 

meets 


BY TERRY POVEY IN TEHRAN 

TRAN yesterday demanded that 
its assets frozen by the U.S. be 
deposited in the Algerian 
central bank as a pre-condition 
for the release of the 52 Ameri- 
can hostages held here for 
almost 14 months. 

This is one gpf Iran's final 
conditions, a copy of which was 
sent to Washington on Thurs- 
day, according to the three 
Algerian mediators, who left 
Tehran yesterday with another 
copy of the proposals. 

Mr. Behzad Nabavi. a Gov- 
ernment spokesman and the 
official in the Prune Minister's 
office, responsible for hostage 
negotiations. said “Written 
promises by the President of 
the U.S. are not enough." 

Iran required (he U.S. Gov- : 


eminent to deposit with the 
central 'bank of Algeria the 
frozen assets and gold belong- 
ing to it. “The transfer of the 
assets to Algeria must take 
place prior to the release of the 
52 hostages.” said Mr. Nabavi. 

Iran also wants the U.S. to 
correlate its statements promis- 
ing non-interference in Iranian 
affairs with those approved by 
the Majlis (Parliament). Mr. 
Nabavi said the undertakings 
of non-interference offered by 
the U.S. were generally accept- 
able. but Iran continued to seek 
firmer assurances on the other 
conditions. 

The four conditions set by 
Iran for the release of tbe 
American hostages are the un- 
freezing of its assets, the 


dropping of legal claims, the 
return of the wealth of the lale 
Shah and his family- and a 
declaration of non-interference 
in the country’s internal affairs. 

On the question of the wealth 
of the late Shah and his family, 
Mr. Nabavi called for “accept- 
able assurances to be given to 
the Algerian Government 
regarding the fulfilment of 
undertakings" made by tbe U.S. 

As to the outstanding court 
cases, he said “a form of arbi- 
tration acceptable to both sides ” 
has been agreed. This is thought 
to refer to a joint Iran and 
U.S. and Algerian commission 
that will review all the outstand- 
ing claims. 

Officials in Tehran say that 


the figure being sought by Iran 
as its estimate of the value of 
its frozen assets could be as 
high as $14bn (£6bn). They 
were insistent that this was a 
demand that the U.S. Govern- 
ment could meet quickly. Pro- 
vided this, and a suitably- 
worded declaration of non- 
interference was made, there 
was no reason why the hostages 
could not be released in the 
next few days, they said. 

Diplomats in Tehran were not 
over-optimistic however j 

In Washington Mr. John 
Trattner. a State Department 
spokesman, said the Iranian 
document “presents issues of 
substance as well as questions 
of procedure, which will require 
consideration." 


Italians ask for terrorist’s return 


BY RUPERT CORNWELL IN ROME 


By Our Salisbury Correspondent 

AFTER WEEKS of mounting 
tension, Zimbabwe’s fractious 
coalition partners held talks 
yesterday in an attempt to end 
political confrontation that has 
claimed over 90 lives since 
independence last April. 

The latest incident was os 
Thursday, when a man was 
killed and 30 people were 
arrested after fighting in a 
township outside Bulawayo. 

Prime Minister Robert 
Mugabe and Mr. Joshua Nkomo, 
Home Affairs Minister, led dele- 
gations from their respective 
central committees in over four 
hours of talks which were J 
reported to have led to the 
establishment or a joint com- 
mittee to look into the causes 
of tension. 

Mr. Mugabe's ZANU-PF and 
Mr. Nkomo 's PF are divided on 
tribal and political lines. Fric- 
tion between the two factions 
dates back 17 years. Partici- 
pants in yesterday’s talks said 
the discussions were " frank " 
but relatively free of recrimina- 
tions. Both Mr. Mugabe and 
Mr. Nkomo expressed regret 
over the strains between them. 

Relations between the two 
men. who were loose allies in 
Zimbabwe's seven-year war. hit 
their lowest trough since inde- 
pendence when their rival guer- 
rilla forces fought for a day and 
a hall' in Bulawayo last month — 
a battle lhat claimed 55 lives. 

Some of Mr. Mugabe's hard- 
liners. nolably Mr. Enos Nkala, 
Finance Minister, and Mr. Edgar 
Tekero. Manpower Planning 
Minister, harbour a deep per- 
sonal loathing for Mr. Nkomo, 
Who has complained bitterly in 
recent days at what he sees as 
high-handed treatment by 
ZANU-PF. 


ITALIAN magistrates are pre- 
paring a formal demand for 
the extradition of Marco Donat 
Can in. the 27-year-old terrorist 
son of Sig. Carlo Donat Cattin, 
the former Christian Democrat 
Minister, who was arrested in 
central Paris on Thursday night. 

Marco Donat Cattin; who was 
carrying false identity papers 
when captured, is believed to 
have been a leading figure in 
the. Priraa Linea (Front Line) 
ultra-left wing organisation. He 
is wanted on several counts, 
including tbe murder of a 
Milan magistrate, Sig. Emilio 
Alessandrini, in January last 
year. 

Shortly before magistrates in 
Bergamo issued an international 


arrest warrant for him last 
May. Marco fled Italy amid 
allegations that his father had 
been tipped off by Sig. Fran- 
cesco Cossiga, the then Prime 
Minister, that police "were 
searching for his son. 

Those allegations were hotly 
denied, but Sig. Cossiga was 
only cleared after full-scale 
impeachment proceedings before 
both houses of the Italian 
Parliament. The strain he 
suffered from the case is widely 
credited with hastening his 
government's downfall last 
September. 

The capture of Marco Donat 
Cattin brings the number of 
alleged terrorists’ arrested this 
year in Italy to about 740. 


Prima Linea itself is now 
believed to be all but dis- 
mantled, while heavy inroads 
have been made into the Red 
Brigades, its sister organisation. 

Nonetheless, police seem no 
nearer finding Sig. Giovanm 
D’Urso. the Rome magistrate 
kidnapped a week ago by the 
Red Brigades and now under- 
going a “ people's trial.” 

So far the terrorist group has 
not set out specific terms for 
his release, but the Govern- 
ment has been strained by 
differences between the coali- 
tion parties over how hard a 
line to take when the demands 
of the Red Brigades are made 
known. 



Marco Cattin . . . caught 


Portugal’s NATO spending rises to £363 m 


BY DIANA SMITH IN LISBON 

PORTUGAL’S share of NATO 
spending rose to S843m (£363m) 
this year. Although the lowest 
European contribution after 
Turkey’s, it represents almost 
5 per cent of the country's 
gross, domestic product and an 
increase of S3 42m in annual 
outlays since 1974. when the 
48-year dictatorship was over- 
thrown by a military coup and 
the colonial wars ended. 

The country is fully com- 
mitted to continued active par- 
ticipation in NATO, and its 
Atlantic archipelago the 


Azores as well as its own 
geographical location are con- 
sidered of growing strategic 
interest. 

Informal talks have been held 
on the question of making 
Portugal a repository for 
nuclear weapons at some future 
date. 

The President of the Republic, 
General Antonio Raraaiho 
Eanes, has made i* clear that 
were such a request made, the 
public would be fully consulted 
before a decision was taken. 

Portuguese installations are 


already being used for repairs to 
NATO jet aircraft, and U.S. 
companies are seeking joint ven- 
tures with Portuguese industries 
for the manufacture of ammuni- 
tion and light military equip- 
ment. 

At the height of the 1974-75 
revolution, when the Com- 
munists were making a .drive 
for absolute power and the Por- 
tuguese armed forces had fallen 
into disarray with soldiers and 
officers spending more time at 
political meetings than on the 
parade ground, Portugal repre- 


sented a severe problem for the 
Alliance. 

With the rise to power of Gen. 
Eanes. however, the armed 
forces were re-organised and 
largely depoliticised. Today. 
Portuguese troops are able to 
share in joint NATO 
manoeuvres on a professional 
footing and — assuming the poli- 
tical situation remains stable 
enough to merit the confidence 
of the increasingly right-wing 
general staff and middle-ranking 
officers — the country should re- 
main a stable NTO partner. 


Deadlock over key issues Soviets blamed over lack 
in Vienna troop cut talks of progress in Madrid 


Conflict over 
Spanish steel 
strike support 

By Robert Graham in Miarifl 
CONFLICTING claims came 
from unions and management 

yesterday about the strength of 
support for a 24-hour strike 
wiled at Spain’s three 
integrated steel companies. 

According to the main unions 
involved in the action, the call 
was widely observed with only 
essential maintenance staff 
working. but management 
claimed that the strike was less 
than successful. 

The slrifce was called to pres- 
sure the Government and the 
three companies — Altos Efornos 
de Vizcaya, Altos Homos de 
Mcditerraneo and Ensidesa — 
into accommodating the unions’ , 
view on a major restructuring 
programme for the industry 
now under discussion. 

The unions want to be in- 
cluded in talks on the scale of 
investment financial reorgani- 
sation and future ownership as 
well as wages and manning 
levels. 

At present Altos Hornos de 
Vizcaya is in private . hands, 
although if is effectively 
nationalised as the State is its 
principal creditor. AFTV’s debts 
are estimated at Pta 40bn 
t£21Sm), nf which some 
Pta 30b n are owed to the state. 

The unions have promised 
further action if this strike fails 
to win concessions. 


BY PAUL LENDVAf IN VIENNA 


BY OUR MADR/D CORRESPONDENT 


THE 22ND ROUND of the 19- 
nation East-West force reduc- 
tion -talks in Vienna ended yes- 
terday with no sign of a break 
1 in the deadlock over the key 
issues of troop data and associ- 
ated control measures. 

Though the NATO spokesman, 
the Dutch Chief delegate, 
W. De Vos Van Steenwijk. ack- 
nowledged that the East made 
some moves “in the right direc- 
tion.” he firmly rejected any 
agreement without consensus on 
just how many soldiers each 
side had stationed in the area 
of reductions. 


The West claims that the War- 
saw Pact has at least 140,000 
more troops than it admits — a 
statement vehemently contested 

In July and November this 
year the East moved somewhat 
closer to the Western position, 
but only on marginal issues. It 
accepted that the duration of a 
so-called Phase One Agreement 
— involving only Soviet and UJ5. 
troops — should be three years 
and that the freeze on force 
levels would be collective. 

But the East still wants a 
freeze without agreement over 
the crucial issue of force data, i 


TN A HARD-HITTING re sum 6 
of the six weeks of talks at the 
Madrid Conference on Security 
and Co-operation in Europe. a 
leading British diplomat has 
blamed the Soviet Union for 
the lack of real progress. 

On the final day of the con- 
ference, Mr. John Wilberforce, 

; deputy head of the UK delega- 
tion, said there had been “ not 
even the smallest step forward ” 
on such essential issues as 
human rights and the continued 
Soviet presence in Afghanistan. 

He added: “We have been 
seeking assurance that the 


framework of the ( 1975 Hel- 
sinki final Act, will be respected 
In practice in the 19S0s. We all 
know from which quarter the 
response has to coroe. 

A less forthright condemna- 
tion of the Soviet Union came 
in .assessments from other 
Western delegates. 

The delegates from the 33 
East and West European states 
plus Canada and the U.S., will 
now break until January 27. 
The respective governments 
now have to assess about 90 
proposals for improving security 
and co-operation in Europe. 


Curbs on 
NZ butter 
attacked 

By Richard Mooney 

The EECs failure to agree 
on long-term access for New 
Zealand butter was attacked 
yesterday by Mr.. Ken 
jUebrtens. chairman of the 
New Zealand Dairy Board. 

Speaking in Wellington fol- 
lowing Thursday’s decision in 
Brussels to extend access for 
January at the 1980 quota 
level, be desert bed the 
approach of some EEC mem- 
bers (meaning France) to ibis 
question as “ ridiculous.” 

The Dairy Board chairman 
noted that the original pro- 
posal covered access for fife 
years. “ Last month some of 
them were talking of three or 
four years: a week ago they 
were talking about one year, 
and .now it’s only a month — 
commercially this is com- 
pletely unreasonable,” he 
declared. 

Until Thursday. France had 
vetoed proposals for. the con- 
tinuation of New Zealand 
butter imports completely. 

Though it has no w con- 
ceded that a twelfth of the 
95,000 tonnes J9S0 quota can. 
he allowed in during Janaary, 
its insistence that no long- 
term agreement be made is 
expected to be maintained 
when the subject comes up 
again at next month's meet- 
ing of Community Agriculture 
Ministers. 

Mr. Mrhrtens applauded 
the stand taken by Mr. Peter 
Walker, Britain’s Farm Minis- 
ter. in support of New Zea- 
land’s Imports. Mr. Walker 
told Thursday’s Council meet- 
ing that the New Zealand 
butter trade with Britain 
would not stop. 

Mr. Brian Talboys, New 
Zealand's Deputy Prime Min- 
ister, described tbe outcome 
of tbe Brussels talks as ** frus- . 
tracing.” The- situation re- 
quired a lot of patience hut 
the New Zealand Government 
would not relax its efforts to 
secure continued reasonable , 
access for its butter. i 


Money supply 
target rises 

By John Wicks in Zurich 
THE SWISS monetary base 
is intended to expand by ah 
average of 4 per cent La 1981. 
according to the country’s 
national hank, (he rate is 
above the medium-term aim 
for the development of money 
supply. 

Tbe national bank and tbe 
Government dp not plan any 
change in monetary policy. 
A communique issued yester- 
day says this wUI continue to 
be geared to the gradual 
reduction of inflation. 

Should serious dls- 
- turbances occur on the 
foreign exchange market, 
however, the national bank 
says ft will continue to 
reserve the right to diverge 
temporarily- from the money 
.supply target 

This year, the Swiss in one- 
tar base expanded by only an 
averagfe 2 per cent. This 
growth rate was only half 
originally anticipated for 
. 1980, the result both of 
exchange-rate developments 
and the fact that bank note 
circulation rose more slowly 


Alexei Kosygn ". . less Ideological. 


Syrian soldiers killed 
in Israeli commando 
raid into Lebanon 


BY IH5AN HIJAZI IN BEIRUT 

THREE Syrian soldiers and a 
number of Palestinian guerillas 
were killed. yesterday when an 
Israeli commando force ba&ed 
by helicopter gunships struck at 
targets in southern Lebanon. 

Damascus Radio confirmed 
the deaths of the Syrian troops, 
and the Lebanese Government 
said it would be lodging a 
strongly-worded complaint with 
tbe United Nations over what 
it termed “ overt Israeli aggres- 
sion.” Israel said one of its 
soldiers had died land three 
were wounded. 

The Israelis hit at least four 
targets north-west of the Xitani 
River about nine miles from the 
Israeli border. The targets 
were located in the villages of 
A1 Mahmondiyah. Aishiyah. Al 
Khardali and Al Bayadah. 

An Israeli military official 
( said the positions attacked were 
Palestinian guerrilla bases, and 
That casualties had been among 
. Palestinians. 

■ This has brought to 14' the 
number of people killed in 
Israeli or Israeli-backed raids in 
Southern Lebanon within 48 
hours. 


On Thursday, a combined 
force of Israeli troops -and 
Lebanese Christian Rightist 
militiamen attacked five villages 
with the zone controlled by tbe 
United Nations Peace-keeping 
Force, killing four Lebanese 
and destroying nine houses. 
Major Saad Haddad, commander 
of tbe Israeli-supported 
Christian militias, said the 
buildings were used by ‘‘ter- 
rorists.” 

The attack came with a few 
hours of a resolution by the 
UN Security Council extending 
the mandate of the Peace-keep- 
ing Farce in Lebanon for an- 
other six months, 

Our Tel . Aviv Correspondent 
reports: The Israeli Labour 
Party wound up its convention 
here yesterday, with the rift 
between Mr. Shimon Peres, 
who was elected party leader 
by more than 70 per cent of the 
delegates, and Mr. Yitzhak 
Rabia. who had been his chal- 
lenger. still as wide as ever. Mr. 
Rabin has made it clear he will 
not make ins peace with Mr. 
Peres, despite the latter's offer 
of reconciliation. 


Pipeline sabotage 
stops Iraq oil flow 


BY OUR FOREIGN STAFF * 

IRAQ has been forced to bait 
Its oil exports through Syria to 
the Mediterranean because of 
sabotage to a pipeline. The 
Baghdad Government has not 
commented officially but it is 
understood that the pipeline 
from Kirkuk to Banias was 
blown upside Iraqi territory. 

Since the start of the Gulf 
war, Iraq's only oil outlets have 
been through Turkey and Syria. 
For the first eight weeks of the 
war Iraq was unable to export 
any oil but then resumed pump- 
ins;, first to Turkey and later to 
Syria. 

Although the total capacity of 
the two pipelines, including the 
spur from Banias to Tripoli in 
northern Lebanon , which has 
not been used since 1975, would 
be about 1.9m barrels a day 
(b/d). the recent peak has been 
under 50 per cent of that figure. 

The Syrian pipeline is thought 
to have been carrying at most 
350,000 b/d. of which the 
Damascus Government takes a 
proportion for its own refin- 
eries. The flow to Turkey was 
reported yesterday to have 
picked up again after several 
days when the volume had 
dropped sharply. 

Apart from the disruptive 
effects of Iranian bombing on 


oil installations, Iraq has also 
been suffering from increasingly 
serions power failures caused 
by the loss of generating capa- 
city in the south of the country 
and in Baghdad. 

Iraqi officials had been fore- 
casting that its exports would 
reach 2m b/d in the new year, 
compared with 3.2m b/d in tbe 
period immediately preceding 
the outbreak of war. But with 
the Iranians able to- block 
any Iraqi shipments trying to 
navigate ihe Strait of Hormuz 
and Iraq's terminals at the head 
of the Gulf damaged by enemy 
action, this target would seem 
many monibs away. 

The loss of oil revenues' is 
unlikely to affect Iraq's ability 
to continue the war for the 
next 12 months, bur it has been 
forced to restrict the use of 
private cars because of the 
difficulty in obtaining sufficient 
refined products. 

Terry Dodsworth adds from 
Paris: Oil company officials 
confirmed yesterday that the 
oil flow had stopped, adding 
that no reasons had so far been 
given for the interruption. It 
was wjdefy speculated that the 
Kirkuk oil wells had been hit 
earlier in the week, during an 
Iranian attack 


Morocco extends limits 
of territorial waters 


BY OUR RABAT CORRESPONDENT 


Dutch MPs pass liberal abortion law 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE DUTCH parliament has 
approved by tbe narrowest of 
majorities a Government Bill to 
liberalise abortion law — an 
issue which has divided the 
political parties for the past 
decade. 

Parliament approved by 76 
votes to 74, a Bill proposed .by 
the centre - right coalition 
Government of Christian Demo- 
crats and Liberals. 

The passage., of this Bill 
through Parliaa&nt. represents 
a major victory ‘for. the Govern- 
ment only five months ahead of 
a General Election, and removes 
one of the major points of con- 
flict between the two ruling 
parties. 


The Bill first proposed in 
November, was modified earlier 
this week to satisfy Liberal 
Party objections. 

The Government could still 
not count on the certain support 
of all Christian Democrat MPs 
ahead of the debate, but finally 
only two of the five known 
“dissidents” voted againsL 

Responsibility 

MPs were called back from as 
far away as New York for the 
vote, while others were brought 
from their sick beds so that, 
for the first time in the history 
of the Parliament, all 150 
members of the Lower House 
were present 


The new Abortion Act which 
amends, legislation dating from 
the turn of the century, brings 
the law more into line with 
present • practice. 

Responsibility for abortion is 
divided between the woman and 
her doctor and is only permitted 
if an “intolerable situation” 
would arise for tbe woman. A 
re-consideration period has' 
been agreed, and a limit of 13 
weeks set on an abortion in 
most circumstances- 

The new law does not go far 
enough for many people, how- 
ever. Some pressure groups 
concerned with sexual reform 
and abortion want the decision 
to rest with the woman alone, 
and are opposed to sanctions 


being taken against those who 
overstep the legislation. 

Many people feel the new 
law will have no Impact on the 
existing liberal abortion ' 
climate. 

Personal success 

The passage of the Bill is 
Prime Midgivfcuamob mfd gkb 
also a personal success for Mr. 
Dries Van Agt. the Prime 
Minister, who is a Roman 
Catholic. His own political 
career has been closely bound 
up with the abortion issue. At 
one stage, he considered 
resigning over his . failure to 
close a clinic performing many 
abortions for foreign women. 





Mr. Andries van Agt 


MOROCCO has created an 
“ exclusive - economic zone ” 
extending 200 nautical miles off 
its Atlantic and Mediterranean 
coasts, under special legislation 
'adopted unanimously by the 
country’s Parliament. 

Until now,. Morocco’s terri- 
torial waters have extended 12 
nautical miles with an “exclu- 
sive fishing zone " of 70 miles. 

The new legislation gives 
Morocco exclusive rights to- ail 
mineral as well as fishing 
resources, in the sea, on and 
beneath the seabed, and stipu- 
lates that the zone cannot be 
explored or exploited econo- 
mically without ' Morocco "s- 

authorisation. 

It applies to both Mediter- 
ranean and Atlantic coastal 
waters, including those off the 
coast of the disputed Western 
Sahara, where the Algerian- 
backed Poiisario Front is fight- 
ing Morocco for independence of 
the desert area. 

Tire ■ Poiisario has attacked 
Spanish. Portuguese and South 
Korean fishing vessels off the 
Western Sahara over which it 


claims sovereignty and has cap- 
tured their crews. Yesterday 36 
Spanish fishermen taken pri- 
soner several months ago were 
flown back to Madrid from 
Algeria, after Spain and the 
Poiisario had signed an agree- 
ment re-itefating Madrid’s sup- 
port for independence for the 
Western Sahara. 

Numerous- foreign fishing 
vessels, mainly Spaiash, have 
also heen detained by Moroccan 
coastguards for infringement of 
fi shing regulations. Recently, 
two &>viet ships and a Cuban 
trawler were intercepted and are 
now being" detained for operat- 
ing off the Western Sahara with- 
out permission. ^ 

Francis Ghties adds; The 
decision by Morocco to extend 
to 200 nautical miles the limit* 
of its territorial waters is likely 
to load to many more incidents 
with foreign fishiag vessels 
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Loyalist suspicions voiced over 



of Maze hunger strike 


XT MAY he -some time before 
it Is 'fcnnwa exactly why the 
seven original hunger strikers 
in the Maze Prison outside 
Belfast decided to end their 
fast 

Their decision, after 53 days 
\vithout ■ food, came at a time 
when one of their number was 
said to be dose to death, 

1510 -Rev: Ian Paisley, Loyalist 
leader,- suspects that Mr. 
Humphrey Atkins, Northern 
Ireland Secretary, has given 
•way more than he has publicly 
admitted. 

He feels that a secret pact 
has effectively met the hunger 
strikers five demands. They are 
considered tantamount to grant- 
ing political status. 

The Provisional Sinn Fein, 
the legal and political wing of 
the Provisional IRA. which has" 
been speaking on the hunger 
strikers' behalf, was yesterday ' 
making jubilant noises about 
ictel victory!. . . 

Not only have the hunger 
strikers desisted but the “dirty” 


Stewart Dalby looks at possible consequences of the 53-day fast for Northern Ireland 

i - ’ 
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protesters— the. 400 or so pri- 
soners vf’ho have refused to wear 
prison clothes and have been 
smearing their cells with their 
own excrement— are also about 
to abandon their protests. 

The original seven, in a state- 
ment relayed from the "Maze, 
said: 1 -Having -seen' the state- 
ment to be announced by Hum- 
phrey > Atkins in -the British 
House; of Commons and having 
been supplied with a document 
which 1 contains a new elabora- 
tion of their five demands which 
were first enumerated upon by 
Humphrey Atkins in- his -state- 
ment /to the House of Common's 
on December .. 4'. we decided to 
halt tjie hunger strike." 

However, Hr. Atkins In reply 
to a question by Mr. Paisley In 
the Commons J yesterday said 
that the Gpyenunent statement 
on December '.4 . ‘‘remains in 
every particular, the Govern- 
ment’s position.” 


The Northern Ireland Office 
in Belfast made a statement 
yesterday about Mr. Atkins' 
broadcast to the people of 
Northern Ireland. 

It said: “In the broadcast Mr. 
Atkins will spell out very care- 
fully the kind of regime des- 
cribed in detail in his state- 
ment in Parliament on Decem- 
ber 4. 

“ Nothing has been added and. 
nothing kas been taken away 
from what ujos said on Decem- 
ber 4. 

If that is .correct, then the 
hunger, strikers have lost and 
the Government won. For, in 
the December 4 statement on 
the key question of the 
prisoners fight to wear their 
own. clothes, the Government 
conceded that they could wear 
their own clothes in limited 
periods of association in the 
evenings and at weekends. 

Otherwise, they would -wear 


civilian clothes issued by the 
authorities, during the working 
day. The statement also said 
that there would be same kind 
of work although it was vague 
about the kind of work. The 
prisoners were demanding the 
right not to work. 

Vet, if it is true, that the 
prisoners had capitulated to an 
offer which is the same as <thc 
December 4 statement, why 
then did they throw it out just 
over a week ago when a 
Northern Ireland Office official 
visited the prison? 

And what did Cardinal 
O’Fiaich, >ifae Primate of All 
Ireland mean when he said in 
Dublin earlier this week that 
Mr. Atkins had shown him a 
“ document " which contained 
“ new proposals " which could 
form the basis of a solution? 

It is possible that the 
prisoners agreed to the same 
proposals a week after they 


were first offered because they 
realised Mr. Sean McKenna, ihe 
weakest of *the hunger strikers, 
was very dose to death and that 
their bluff had been called. 

Alternatively, perhaps Mr. 
Alkyis while sticking rigidly to 
his original proposals for the 
moment, had indicated in some 
wav that there could be a little 
more later because lie had said 
that prison conditions will be 
subject to a continuing review. 

Whatever Mr. Atkins may, or 
may not, have held for the 
future, the Government has 
clearly won the semantic vic- 
tory. Political status has not 
been granted. The Republicans, 
whatever they may say. have 
suffered a severe propaganda 
blow. The key question is what 
happens now? 

In trying to answer this, it 
can be misleading to look for 
total identification between the 
political aims of 'he hunger 


strikers and the military capa- 
bilities of the Provisional IRA, 

It is true that six of the seven 
original strikers are members 
of the Provisional IRA. . Provi- 
sional Sinn Fein has mnde no 
secret of the fact that it 
initially opposed the strike 
arguing that if it failed— that 
is if the strikers did not actu- 
ally die— then the adverse 
publicity effects would totally 
nullify the benefit 

The Provisional Sinn Fein 
has been at great pain%-to tell 
observers that the prisons cam- 
paign has not been orchestrated 
from outside and that the deci- 
sions have been taken by 
prisoners. 

The role of the Provisional 
IRA in this has not been 
entirely clear, although the 
organisation has realised that 
a campaign of violence would 
be counter-productive in 
Northern Ireland because the 
sympathy among the com- 


munity, built up because of the 
hunger strike, would be dissi- 
pated. 

Similarly, to have launched a 
campaign in mainland Britain 
could have driven the Govern- 
ment into an intransigent 
position. 

Had any of the hunger 
strikers died, the situation 
would have been transformed. 
The republicans would then 
had their martyrs and could 
have bombed with a certain 
impunity knowing that thov 
would not totally erode sym- 1 
pathy. 

The Army and police believe 
the Provisional IRA had the 
capability and the material to 
launch campaigns in Northern 
Ireland and in Britain this 
Christmas, 

However the likelihood now 
is that the campaigns would 
probably be suspended because 
there would not be the back up 
of sympathy now the hunger 
strikes have ended. On the 
other hand, it might be too late 
to halt already formulated plans 
for a campaign in Britain. 
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Lloyd’s relaxes rule on 
outside investment limi ts 


£v P P.«?ev« • - . 

RESIDENTS of tbc Somerset 
village* of Ship ham are advised 
to slop growing most vege- 
tables and to grass over their 
gardens because of ■ “ very 
heavy but uneven” cadmium 
an^ lead contamination of the 
soli. 

The recommendations, in a 
Government report published 
vfwferday, follow a detailed 
environmental investigation of 
fte village. It was discovered 
nearly two years ago that 
Snrnhaiu soil contained high 
concentrations of various 
aetais — the result of past 
mining activities. 

The investigation by scien- 
tists from the Environment, 
Health and Agriculture De- 
partments, concludes that 
there is no evidence of any 
current general health prob- 
lem related to the heavy metal 
contamination. 

It emphasises that only -76 
out of more than 1,000 resi- 
dents have •‘lived in Shipham 
for more than 30 years. The 
effects of any intake are un- 
likely to become evident in a 
shorter period. High cadmium 
intake can affect blood pres- 
sure and kidneys. 

' To reduce any possible long- 
term risk to health, the report 
says residents should not 
grow or eat village-grown 
cabbage, spinach, lettuce, 
kale, spring greens, rhubarb, 
celery and potatoes. Other 
vegetables are less dangerous 
hut still tend to raise concen- 
trations of cadmium or lead. 

The report also suggests 
vegetable plots and flower 
beds be grassed over, where 
possible, to reduce th^risk of 
children, - particularly 

toddlers, eating soil, either 
deliberately or as dirt sticking 
to hands and sweets. 

Shipbam’s water supply and 
household dost are given a 
clean bill of health. The 
results of air tests are not yet 
available. The report empha- 
sises that the cadmium and 
lead are usually tightly hound 
to rock and soil fragments. 
Consequently, only a small 
proportion is ' free to be 
pi cl<ed bp by vegetables. - 
The report adds that resi- 
dents would be unwise to 
smske cigarettes — 20 an* 
tipped cigarettes a day will 
increase average cadmium 
intake by 50 per cent. 

Mr. Jonathan Thomas, 
chairman of the official survey 
committee, said he and his 
colleagues would also recom- 
mend long-term monitoring 
of tbc area. 

A final report of the 
investigation will be pub- 
lished early next year. 


BY JOHN MOORE 

LLOYD'S OF London, the 
insurance market supported by 
a private membership, has 
relaxed a controversial rule 
which limited investment, by 
outsiders. In Lloyd's insurance 
brokers to a 20 to 25 per cent 
shareholding. 

The move follows the 


the approval of new self-regu- employees if they are guilty of 
latory measures at a special misconduct. 


meeting of Lloyd's members at 
the Royal Albert Hail. “We all 
realised that the rule set out 
to exercise a measure of 'con- 
trol in the market but one be - 


The undertakings require 
that non-Lloyd's concerns do not 
interfere with the management 
or- business of the underwriting 
agencies. 

Lloyd's provoked an inter- 
national insurance row when it 


Taiwan told 


announcement this week of a lMT/nro T TIC inavxrc lt «- D , 

planned $Ibn merger of Sedg- MOFe UIV U£WS, promoted the shareholding rule 
urirtr pi-nur, t \, 0 mrv n 7 w 1978. A number of overseas 
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wick Group, the UK's largest 
insurance broker, with 
Alexander and Alexander of the 
UjS.. the world's largest insur 
a nee broker. 

A Lloyd’s official described 
the 2(1-25 per cent requirement 
as “an unsatisfactory rale.” Mr. 
Peter Green, Lloyd's chairman, 
stressed last night that the rule 
had been under review for 
some time and had not been 
prompted by the Sedgwick and 
Alexander and Alexander pro- 
posed deaL 

“ We have been talking about 
this for about' a month,” he 
said. 


came aware of the tremendous 
difficulty in trying to implement 
it,” said Mr. Green. . 

The 20 to 25 per cent rule is 
not to be abandoned. But if 
non-Lloyd's concerns agree to 
abide by a series of under- 
takings, the previous limitations 
need then not apply. 

The undertakings accept the 
Lloyd's ruling committee’s dis- 
cretion in such areas as the sus- 
pension or exclusion of firms if 


insurance interests, who were 
seeking to take over Lloyd's 
companies, saw the move as a 
protectionist one. 

The effect of the decision was 
to block a number of U.S. take- 
overs of Lloyd's brokers and 
other acquisitions. 


go exports 

By John Hunt, 

Parliamentary Correspondent 
MR. CECIL PARKINSON, the 
Trade Minister, yesterday 
issued a blunt warning to the 
Taiwanese about textiles and 
brake pads which they had 
been exporting to the UK 
labelled “ Made in Britain.” 

“ I serve notice on the 
Taiwanese Government that 
they are going to have to mend 
their ways.” Mr. Parkinson told 
the Commons. "I must tell 
the Taiwanese authorities that 
our patience is wearing 
extremely thin.” 

His department was con- 
sidering evidence which had 


Metro sales healthy 
hut output ceases 

BY KENNETH GOODING, MOTOR INDU5TRY CORRESPONDENT 


PRODUCTION of BL's Metro 
remained at a standstill yester- 
day although it became clear 
that the car will capture about 
10 per cent of new car sales in 
December. 

This is the first time a BL 
car has been in such a position 


Old Vic 
will lose 
Arts 
Council 
grant 

By Antony Thomcroft 

THE OLD VIC and 40 other 
arts hodies arc to lose their 
Arts Council grants. The 
council Is dropping a sizeable 
number of its 1.200 clients 
from its list or 1981-82 com* 
milments though its grant 
from tlic Government for next 
year has been increased by 
*12 per eent to £77.75ra. 

However, the council has 
named 46 organisations which 
will get more than the average 
32 ?>rr erm grant rise In 1981- 
1982. 

The Old Vic, which received 
£300.000 from the council this 
year to help its touring policy, 
has been axed out so much 
because of a fall in its 
artistic standards but because 
of its financial success this 
autumn, especially with the 
Peter O’Toole production of 
Macbeth. 

The Old Vic said yesterday 
that the loss of the Arts 
Council money might well 
force it to stop to tiring after 
May. Another company. 
Action Space, said it probably 
could not continue. 

Provincial orchestras and 
riaiici* companies arc among 
tbc beneficiaries of cxlra cash- 
Th c Arts Council will save 
£1.2m for distribution else- 
where by culling its commit- 
ments. 


Since then. Lloyd's has ; 5 ccn . gathered on what he 


they do not observe Lloyd's 
The rule was reviewed after rules, or the suspension of any 


relaxed the rule, which it said 
it introduced to bring some con- 
trol in the market. U.S. brokers 
who have taken over Lloyd’s 
brokers have also found a way 
to retain all the economic 
benefits of full ownership of a 
Lloyd’s broker while seeming 
to comply with the Lloyd's rule. 


Job matching scheme abandoned 


■ BY PHILIP BASSETT, LABOUR STAFF 

THE GOVERNMENTS employ- of London), 
ment services agency, the The corporate Plan says that 
Manpower Services Commission, the pilot “has shown limitations 
has abandoned plans to proceed in the contribution Capital can 
with a computer-aided job make to thc matching of people 
matching system known as, and jobs.” Instead, plans ’>£1 


Capital and based in London. 
The system, which the MSC now 
says is not cast effective, drew 
strong opposition from civil 
service unions. 

The 'Manpower Services Com- 
mission’s Corporate Plan, which 
was sent yesterday to Mr. 
James Prior, Employment 
Secretary, states that rising 
unemployment and MSC cuts 
will " severely constrain ” the 
use of Capital (Computer 
Assisted Placings in the Areas 


go ahead for the introduction 
in London by 1983-84 of a much 
less sophisticated Job Bank 
system, which is likely to pro- 
vide simple details of job loca- 
tions as opposed to trying to 
match qualifications to avail- 
able work, which was Capital’s 

aim 

Abandonment of Capital 
means that thc Manpower Ser- 
vices Commission will now not 
be able to save the 150 staff it 
had envisaged. The cost of the 


job bank will be £4.7m in IfiSl- 
82. rising to £7.8m and then 
£5.1tn in the following years. 

The decision not to go ahead 
with the extension of Capital 
could have repercussions for the 
other computer systems the 
Government is trying to intro- 
duce in the Civil Service. 

The ■ plan, which will be 
discussed by MSC union leaders 
at a meeting on Monday with j £? s ' t t rc * 3y 
Commission officials, details 
where the 1.710 staff cuts to 
which ibe MSC has agreed can 
be made. This represents a fi.S 
per cent cut. although Mr. Prior 
originally asked the Commission 
to examine an 8 per cent cut. 


Sale of breathalysers ‘dangerous’ 


still pass a breathalyser." 

Thc magazine arrived at ils 
findings by giving increasing 
amounts of alcohol to six journa- 


BY JOHN GRIFFITHS 

THE SALE of breathalysers, breathalysers and use them to 
enabling motorists to test their drink up to- a limit higher than 
blood alcohol level, would their previous self-imposed one. 
increase rather than reduae The magazine urges that the 
dnnk-related accidents, accord- exlS tmg UK limit of 80 milh- }i t fn nepntiiu- n-ci 

ing to one of Britain s motoring graxas of alcohol per 100 railli- ,Iats q . - j K ? 1 *r t 1 
journals. litres of blood .should be 

Following reduced to SOmg/lOOlOl. using Uon's 

makers' 11 g“ “ n ™ il " 

Popular Motoring * warns that beer, or their equivalent, will 

most motorists underestimate pu t them over the limit,” it says. The tests found that hotly 
the amount of alcohol required “in fact, an average size man weight was “ by far the most 

to reach the legal limit of around 13 stone could drink important " factor in how much 

He says motorists would buy between four and five pints and alcohol could be absorbed. 


described as the “counterfeit- 
in? ” by Taiwanese manufac- 
turers. He said the Government 
of Taiwan now had an oppor- 
tunity to avoid a major 
incident by taking strong pre- 
ventative action along lines 
already adopted by Hong 
Kong. 

Mr. Parkinson did not specify 
what type of counter action 
Britain was' prepared to take. 
It is understood that there is 
no suggestion of Britain 
banning imports from Taiwan. 

The Minister’s remarks were 
aimed primarily at influencing 
the Taiwanese Government 
which is eager to be accepted 
a® an important member of the 
international trading com- 
munity and is therefore very 
sensitive to Western opinion at 
the moment. 

Q A warning that the heavy 
cuts in commuter rail services 
proposed for Greater London 
may have to be applied -to other 
parts of the country, ms given 
by Mr. Kenneth 
Ciarke. Under-Secretaiy for 
Transport. 

He acknowledged that MPs in 
all parts of the Commons were 
concerned about the reduction 
in BR services in London, but 
said “similar adjustments may 
have to be made in other 
regions." 

© The BBC proposal that an 
independent body of “three 
wise men" should be set up to 
decide the level of licence fees 
each year, was given a cool 
reception in the Commons yes- 
terday by Mr. Leon Briltan. 
Minister of State for the Home 
Office. 

There were obvious difficul- 
ties surrounding the suggestion. 
he said. He agreed that such a 
body could give an opinion on 
the efficiency of ihe BBC and 
the viability of the proposed 
licensing fee. 

"But it might be difficult to 
go beyond that and express a 
view on the share of national 
resources that the BBC should 
have." he added. 


Year break until January’ 5 
after the day shift on Tuesday. 

Output of more than 3.0(ki 
Metros has been lost this week 
and work on the Mini. BL's 
second best-selling car, has also 
been halted. 

The only change likclv he- 1 

t ^ ie < * ajrs °* ^ HOO" fore the holidays is that the rebates 

1300 range 10 years ago. Transport and General Workers’ 

As a result of the Metro's Union may well declare the stop- ■ 
better- than -expected reception, page official on Monday after- 
BL’s share of the new ear star- noon following a meeting. I 

ket in December has been BL Cars last night said stocks 1 
boosted to more than 22 per of the Metro were “heaitfiy” i 
cent and will probably remain but- -varied from region to • 
there for the rest of the month, region- I 

Some 3,000 employees were The targeted output had been ■ 
laid off at the Longbridge plant reached earlier than expected ; 
yesterday because the final and more than 30.000 Metros i 

had been bu!?t before the dis- ] 
pute hit Longbridac this week. ! 

New car sales in December | 
are expected to reach around j 
50,000 against 67.000 for ihc 
same month Jast year. Ford so 
far has taken 36.5 per cent 
thanks to the new Escort and 
the introduction of the low- 


trim and assembly lines have 
not operated since Monday 
night following a strike by 
1.400 men in protest at BL 
Cars' decision to discipline 11 
workers. 

More will be laid off at the 
beginning of next week even 
though the plant is due to shut 


down for the Christmas-New priced Fiesta Popular. 

Insurance solvency laws 


BT ERIC SHORT 

INSURANCE COMPANIES in 
the UK will, for the first time, 
have the solvency requirements 
of their life business controlled 
by legislation under the terras 
of the Insurance Companies Bill 
published yesterday. 

The Bill provides regulations 
for the nature and location of 
insurance companies' assets. It 
is being introduced to imple- 
ment the EEC life establish- 
ment directive, the first direc- 


tive, to be made on life busi- 
ness. 

There have been a few other 
directives on non-life business, 
but these have been imple- 
mented in the UK by means of 
Regulations or Statutory In- 
struments. The Government has 
also taken the opportunity of 
tidying up the non-life business 
and completely implementing 
non-life directives. 


Coral sells London club 

BY ANDREW FISHER 

CORAL Leisure Group, now But the magistrates did not 
being acquired by Bass, has disqualify the premises for use 
begun its withdrawal from the as casinos, which they could 
casino sector by selling one of have done for up to five years, 
its London clubs, the Palm Mr. Max Kingsley, joint 
Beach, to the Mecca entertain- managing director of Mecca, de- 


ment subsidiary. Grand Metro- 
politan. 

Another Grand Met company, 
Gordon Hotels, already owns a 
third of the Palm Beach, which 
operates in the Mayfair Hotel. 

Coral's decision to sell off its 
casinos, of which there are still 
three in London, four in the 
provinces, and one in Spain, 
follows Bass's unwillingness to 
enter the controversial gaming 
industry through its takeover. 

The Palm Beach was one of 
three Coral clubs in London for 
which licences were cancelled 
by magistrates in September 
after massive police raids late 
in 1979. 


dined yesterday to say how 
much the company was paying 
for the remaining two-thirds of 
the club. 

Coral is appealing against The 
licence cancellations. Mr. 
Kingsley said yesterday’s pur- 
chase of the Palm Beach was 
not conditional on the Gamins 
Board awarding the nccessary 
consent certificate so that magis- 
trates could consider its transfer 
to Mecca. 

Grand Met's plan to open a 
casino in tbe Hilton Hotel in 
London was blocked by West- 
minster magistrates this sum- 
mer, but the group intends to 
appeal. 


MORE than a million people 
...in England and Wales did 
not claim rate rebates to 
which they were entitled in 
1979-Sfi. according to Environ- 
ment Denartment statistics. 

Out of an estimated 4m 
households which were 
eligible, 2.7m claimed rebates. 
The average payment was £66. 
Most recipients were local 
authority tenants. 

Six authorities paid aver- 
age rebates of £14)0 or more. 
They were Epsom and Ewell, 
£11G (where the average 
domestic rale bill was £258): 
Lambeth £104 (average bill 
£206): Camden £108 (average 
hill £310): Stevenage £102 
(arerage bill £220); Isling- 
ton £101 (average bill £246); 
Welwyn Hatfield £100 (aver- 
age hill £226). 

Talbot halted 

THE BBC won Ihe first ronnd 
of Its legal action to stop the 
Talbot motor company using 
Ihe name ■’ Carfax " for a car. 
parts enterprise it proposed 
launching early next year. 

A High Court judge in Lon- 
don granted an injunction 
which lawyers said would stop 
Talbot using the name Carfax 
— Uie term thc BBC has used 
In its development of a 
system providing motorists 
with Information on local 
traffic conditions. 

Orders fall 

THE POOR OUTLOOK of the 
British engineering Industry 
Mas again confirmed y csterday 
with the publication of the 
latest Government statistics. 

Tbe domestic order book 
from July to September 
dropped 11 per cent com- 
pared with the three months 
to August when new orders 
declined 1 1.5 per cent. Orders 
also continued failing faster 
than sales which were down 
1.5 per cent. 


Merger planned 

THE DIRECTORS of the Dun- 
fermline Ruilding Society and 
the Edinburgh and Paisley 
Building Socieiy arc lo sug- 
gest a merger plan to their 
members which would result 
In a society with combined 
assets in excess of £130m 
front May. 


Diving company cleared 
ftet fatal accident 

BY OUR OWN CORRESPONDENT 




A NORTH. SEA diving cb&fiany 
was cleared yesterday at Aber- 
deen SheriflT court of breaking 
diving regulations when; an 
accident killed two American 
divers. 

Following submissions by. the 
defence, Slteriff Alistair -Stewart 
told the jury that , tie Crown 
had failed to prove that Infabco 
Diving - Services was - the 
employer of ttie divers at the 
time of the accident. 

’ He directed the jury to find 
the company of Hunters Green, 
Darlington, not guilty of four, 
charges relating to breaches of 
diving regulations under the 
Submarine Pipelines Act.' 

But he sold the Department 
of Energy should take note of 
the - evidence ■ given and decide 
“*s ‘a matter of urgency" 

. 'Vfceffcer - regulations On the 
employment of divers should be 
changed. 

And because of the case, 
which lasted five days, the 
Department of Energy's diving 
inspectorate was ready yester- 
day to issue immediate instruc- 
lions to oil companies on the " 
employment of divers. 

Divers' employment .will be 
covered by new legislation in 
January, which will bring all 
existing diving regulations 
under jme Jaw, . . 


■ During the case, the company 
maintained that divers it used 
on’ the Thistle A platform site 
— where the deaths occurred in 
August 1979 — were supplied by 
Offshore Co-ordinalors, of 
..Jersey. 

The Court was told that the 
Department of Health and 
Social Security had agreed that 
the divers use cl b.y Infabco were 
self-employed from thc end of 
1978, and Mr. Brian Masterton, 
Infabco director, denied that 
the Jersey company was simply 
a “paying agent." 

In his judgment. Sheriff 
Stewart said there was jio direct 
evidence, of a contractual rela- 
tionship between the company 
and the divers, nor was there 
evidence on who paid the divers 
or who gave. them their instruc- 
tions. 

He- “regretfully and reluc- 
tantly" had -to conclude that 
the Crown had failed to provide 
sufficient evidence to entitle the 
Jury to find that the company 
was the employer .of the divers. 

“ It is .-clearly undesirable 
that persons responsible for pro- 
viding diving equipment should 
be able to “escape consequences 
of any breach of regulations 
applying to‘ that equipment if 
such breaches occur." 


“Lines to As 




are 



Lines to Australia are engaged. 



‘Tines to Australia are engaged. 



Please try Ifyou try to telephoneyourjSiends and relatives abroad 

on Christmas Da^you’llbe cranpetingwithlOOmillionpeopleall over theworld who have British 
had the same idea. Ifyou telephone them early on Christmas Eve or on Boxing Day you’ll TELECOAX 

probably getthroughinunderaminute. Cheap Ratewhereapplicablew31 operatoh-omSpmonJ24dito5amon29di. ihbi tf ncrcsi orrxx. 



UK NEWS 


Rolls-Royce may lose more big orders in U.S. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ROLLS-ROYCE, which has 
just lost to Pratt & Whitney 
the S600m order for engines 
for Delta Air Lines' Boeing 
757 airliners, may lose other 
major orders in the U.S. mar* 
bet as a result of fierce price- 
cutting by its rival. 

Studying 

American Airlines, another 
big U.S. domestic operator, is 
on the verge of deciding on a 
purchase of up to 15 Boeing 
7575, and top executives of 
Rolls-Royce believe Pratt & 
Whitney is offering to 
American the same- favour- 
able financial terms It offered 
Delta. 

The Rolls-Royce sales team 
is believed to have been told 


by Delta In Atlanta that the 
Dash 535 version of the RB-211 
engine was in no way inferior 
to the rival General Electric 
CF6-32 or Pratt & Whitney 
PW-2037 engines, hot that the 
offer from Pratt and Whitney 
was so good that it could not 
be rejected. 

American Airlines Is under- 
stood to be studying the same 
kind of offer, and as a result, 
although Rolls-Royce is still 
fighting, it does not have 
mucb hope of winning. 

Other U.S. airlines, all of 
wbom are interested in bay- 
ing the Boeing 757, are watch- 
ing the bitter engine battle 
closely. They include Pan 
American (which recently 
acquired National), United, 
Continental, Western, North- 


west and Trans World Air- 
lines, ail of whom have 
Boeing 727$ which the Boeing 
757 is designed to replace. 

• They will all be obliged to 
.choose an engine manufac- 
turer and will study the Delta 
and American deals closely, 
in the hope of winning the 
same terms. 

The question is whether 
Pratt and Whitney will be 
able to afford to give them 
the same kind of favourable 
treatment it is understood to 
have offered Delta and is now 
offering American. 

Rolls-Royce itself has no 
recriminations about losing 

the Delta deal and the com- 
pany yesterday dismissed 
suggestions that the U.S. 
engine companies were biased 


against Rolls-Royce as 
*' ridiculous." 

Mr. Dennis Head, managing 
director of operations, said (n 
Derby that the company still 
expected nearly half the total 
world market for new short- 
to-medium range airliners lo 
emerge in the years to cotne. 

M We have always assumed 
there would be another 
engine (In the Boeing 757) 
and the loss of this business, 
although very unfortunate, 
has not caused us to revise 
our estimates. There is stlii 
90 per cent of the market to 
go for." 

Lord McFadzean, chairman 
of Rolls-Royce, is satisfied 
that the company’s sales force 
did all it could to win the 


Delia order, and is still doing 
ail it can to win the American 
order. “We intend to keep 
up tbe competition wherever 
it is," he said yesterday. 

Backlog 

In the meantime, the com- 
pany made it clear that loss 
of the Delta order did not 
mean any losses of johs in ' 
Rolls-Royce, which has a mas- 
sive backlog of orders. 

Jlr. Jim Kelr, Derby direc- 
tor of the Company, said : 

“ However great our dis- 
ap po in (meat. this is not ill 
any sense a death blow to 
Rolls-Royce. There are still 
lots of other opportunities 
and we are hopefnl of getting 
that business." 


Loss of £260m order comes as no surprise 


Government Ford taUa 

abandons nff i. „ 

plan to tax oner Dre ‘ 

* BY JOHN LLOYD, LABOUR Cl 

9.11 CarS TALKS between Fcrd and union 

By Lynton McLain, Tram port officials representing the 57,000 
' Correspondent manual workers at the com?- 

. , pally’s 24 UK plants broke down 

THE Government has aban- yesterday when the company 
doned its plan to force car Refused to improve its 9.5 per 
owners to pay tax on all cars ^ offer, or grant any 
they own, whether or not the reduction in the working week 
cars are used on the road. 0 £ ^ 

The plan was announced by . ' 

Mr. Norman Fowler, the Trans- The executive committees of 
port Minister, in a consultation the 14 unions involved- -in the 
paper in July and was intended talks is to meet to discuss future 
as a way of eliminating tax strategy and mass meetings of 
dodging. workers win be held early in 

Tax dodging costs the the New Year. 

Exchequer up to £75 m a year.' xjjjfoj, officials will ask their 
But protesters— who sent the members- at the meetings if they 
Minister 7,000 letters and peti- are. prepared to take industrial 
tions bearing 27.000 signatures action in support of their claim 
—attacked the “principle of around 15 per cent and a 


LABOUR V 


Ford talkson9.5% 
offer break down 

BY JOHN LLOYD, LABOUR CORRESPONDENT- . V . V S? . 

TALKS between Ford and union package, in retiirtT- for an . 
; officials representing the 57,000 iircreased offcfr. "* - . • ' J- 
manual workers at the com? The' company said it Would be 
pally’s 24 UK plants broke down •' eager , to discuss' improvements 
yesterday when the company working practices ' with the 
refused to improve its 9.5 per unions, butwas notpreparedto 
cent pay offer, or grant any 'commit, itself, it t r advane* to 
reduction in the working wees extra payments.' 7’“' - ' . -V- 


ALTHOUGH THE -loss of the 
Delta Air Lines £2 60m engine 
order fo the rival manufacturer, 
Pratt and Whitney, is a major 
disappointment to Rolls-Royce, 
it did not come as a surprise to 
the company's top executives. 

They fought hard to win the 
order over many months, and 
had the satisfaction of knowing 
that the Dash 535 version of 
the RB-211 was acknowledged 
by Delta to be no less attractive 
technically than the rival 
General Electric CF6-32 and the 
Pratt and Whitney PW-2037. 

But the dice were loaded 
against Rolls-Royce in various 
ways. First, the company was 
trying to sell its engine into the 
toughest market in the world, 
the U.S. domestic airline 
market, on the doorsteps of its 
two rivals. 

While it had succeeded 
dramatically earlier, in winning 
the engine contract for the 757s 
for Eastern Airlines that very 
success drove its rivals to even 
more strenuous efforts to keep 
Rolls-Royce out. 

Both tbe rivals were desperate 
to win the Delta deal, so as to 
launch their own engines in the 
new Boeing airliner. Although 
precise details of their financial 
offers are not known, it Is 
widely believed that they cut 
their prices to the bone in a bid 
to win the biggest engine con- 
tract yet placed in civil aviation 
hisiory. 


Michael Donne examines the efforts of U.S. aero-engine 
makers to retain their hold on the domestic airline market 


Dash 535, coupled with the fact 
that it is already well down the 
development road, with several 


In addition, there is the con- 
tinued possibility of new orders 
for bigger versions of the 


engines already running on the RB-211 in such airliners as the 
test-bed, and due to fly early in Lockheed TriStar and Boeing 


1981. 

But even Delta's experience 
with the RB-21,1 engine, in the 
more powerful versions in its 


747 Jumbo jet. ‘ 


tackled the huge backlog of 
orders built up in the late 
1970s. 

Engine orders at the end of 
2979 amounted to £2.35bn. 
including military engines, but 


At least two airlines outside Mr. Trevor Salt, manufacturing 


the U.S. have also yet to decide 
on engines for their new fleets 


director, told the joint meeting 


tinn. Mr. Salt said the company 
was now " on course for being 
pretty close to the U.S." 

The company had widened its 
manufacturing base. In addi- 
tion to using traditional sup- 
pliers. it had placed contracts 
for RB-211 parts in its Winni- 
peg and Montreal plants in 
Canada, and placed parts orders 
in Europe and Japan, and was 
developing a plant in Miami. 

The effect r>f these efforts is 
that while, during 1979. the 


tions bearing 27.000 signatures 
—attacked the “principle" of 
the plan, the Transport Depart- 
ment said yesterday. 

A ‘tax on possession.” as the 
scheme was to be called, would 
have forced owners of . old 
classic cars, motor dealers and 
those who laid up their cars for 
the winter to pay extra tax 
although these vehicles were 
not normally used on . the road 
when tax, under present law, 
would be required. 

The decision fay the Govern- 
ment to drop its earlier plans 
was welcomed by the motoring 
organisations. The Royal Auto- 
mobile Club said the decision 
was a “ Christmas box to 


oi **o imjuis. , The Amalgamated Untofl. of 

The executive committees of Engineering Workers, the 
the 14 unions involved- -in the second . largest union in tii$ com- 
talks is to meet to discuss future psny after then TGWUi - has 
strategy and mass meetings of already thre aten ed st rike action 
workers wW. be held early in ®*er rhe^rumpa^s ; refraal to 
the New Year shorten the -working week. ■ 

*>>■» 

members. at the meetings if they Ford'will -meet early in the New 
are. prepared to take industrial - year to - consider -what action 
action in support of their claim they ^ fyttovnng thiir 
for around 15 per cent and a jpejectron of-a 9 per cent offer, 
reduction of tbe working week - - - - - J ~r*- Y . 

to 35 hours. The white collar unions 

traditionally follow the manual 
Mr. Rim Todd, chairman of workers in decisions on indus- 
the Ford union side and a trial action, but their member* 
national officer of the Transport have already voted by a ratio -of 
and General Workers Union said two to one against the offer at 
after the meeting that " if they mass meetings last mouth. ,. . 


to 35 hours. 

Mr. Rim Todd, chairman of 
the Ford union side and a 
national officer of the -Transport 
and General Workers Union said 
after the meeting that " if they 

(Ford workers) want a fmdhcr Howeverf they will press hard 

Sr y it^ Bv ^id fw ~ tj3e com P ax| y J«> improve 
have to fight for It. By nud ^ pension plan for the 2,000 

*2“*; s ^H 0 n w * ite coUar WorItera ^ a * 

frontation situation with the age q{ S5 Jt to 

company. take; voluntary redundancy. 

The union side yesterday told Tbe unions are tJemandfng 

the company again that it would that the company pay aU 

be prepared to discuss the com- workers who take redundancy 

pally’s pnobLemss^iihicih include -the. -equivalent of a. state -p*u< 

poor productivity and unofficial sion over and above the Ford 

industrial action — with. a. view pensiott at ah estimated cost To 

to agreeing a new disciplinary the company of £5m. 


that while the increased work- tota j turnover of the company millions " 


•.law ‘ibiding 


fleet of TriStars. coufd not over- of European .Airbuses— Middle load had already been largely Was £ 8 5 0m . in the first half of motorists, especially those on 


come the financial package 
offered by Pratt and Whitney. 

Rolls-Royce has to face the 
fact that comparable competi- 
tive problems will play a large 


East Airlines of the Lebanon met. there would be a further 


and Saudia of Saudi Arabia — 
and the RB-211 is fighting for 
these contracts also. 

But -the price factor in the 


part in settling the other major engines 


rz engine contracts in the Boeing 
757 that are expected to be 
placed soon, 
ed 

“s Proposed 


illustrated starkly the need for levels by 1984, 


increase in workload through 
the early 19S0s. 

He made it clear that the 
company's aim was to get its 
productivity up to American 


this year it amounted to £500ra, restricted 
and the company is aiming for pensioners 
a total 1980 turnover of well The Au 
saver £lbn. rising further in said it ha 
19SL that such ; 


including 


The Automobile Association 
said it had always maintained 
that such a tax would be “ an " 
unnecessary burden on law 


The company recognises that unnecessary burden on law 
the recession will not last for abiding motorists. .As such it 


Rolls-Royce to keep its costs At present, productivity was ever, and that sooner or later "was “ totally unfair. 1 


down, and get its productivity not matching that of its U.S. world air traffic will start to Tr 

up. rivals. Mr. Salt said that a joint rise again sharply, creating a 


Government’s original 


Mr. Dennis Head, managing management-union visit to the 
director of operations, told a u.S. in 1978 had established 


big demand for airliners of all eliminating tax dodging than 


Merchant seamen plan 
action over pay claim 


Both American Airlines and joint management and unions reasons why American com peti- for engines. 
United Air Lines are looking forum, recently that the com- tors were more effective, 
for a new short-td-mediom-range pany's costs at the end of 1980 
jet to replace ageing Boeing would be 6 per cent higher More output 
727s, and they have the choice than predicted. m . 


kinds, and with them a demand collecting revenue on top of that I g-y our LABOUR EDITOR 


due from car owners under the 


The re-equipment tide that present law. 


More output 


Against such efforts. Rolls- world -wide 


of either the Boeing 757 or 
the proposed new McDonnell 
Douglas twin-engined DC-XX. 

All three engine companies 
are fighting for the power-plant 
orders, which could amount to 
several hundred million dollars. 

Beyond those two airlines, the 
market for short-to-medium- 
range twin-engined jet airliners 


Royce, suffering 


expected 


amount to over 1,000 aircraft 


strength of the pound against through the 1980s. so that des- 
the dollar, cnuld hardly expect pite losing the Delta deal Rolls- 


to win oh financial grounds. It 
had to depend largely on the 
Technical excellence of the 


Royce has substantial opportuni- 
ties for other contracts in this 
field alone. 


The most important challenge 
facing the company was the 
need to be more efficient and 
cost effective in using men. 
money and machines. 

The company is thus .running 
a major cost-control campaign 
throughout all its divisions and 
factories, while at the same 
time seeking lo boost produc- 
tivity. 

The company has already 
done a great deal in this 
direction. . 


The U.S. rivals achieved fat 
that time) 27 per cent -more 
output per man due to better 
manufacturing methods (more 
multi-machine manning -and 
faster feeds and speeds with 
machines), 14 per cent more 
output per man from higher 
attendance (lower absence, 
fewer holidays and a longer 
basic working week). 5 per cent 
more output per man due to 
the way in which workshop 
people worked together, and 2 


has been rather slack in the 
past year is already showing 
signs of speeding up. Over the 
past three years, about 2,000 
new airliners of all kinds have 
been ordered, but at (east the 
same number again will prob- 
abiy be ordered by 1984-85. 

Rolls-Royce will fight for its 
share of this business, so as to 
keep it* factories filled in the 
mid to late 1980s. 


However, because the tax on 
possession idea is to be dropped 
the Government now intends to 
step up its war on tax evasion. 

Mr. Fowler said a “ new blitz " 
on rax dodgers would be .started. 
Campaigns to persuade car 
owners to pay 1 vehicle excise 
duty had already been carried 
out in Nottinghamshire, War- 
wickshire and Lancashire. Tbe 
south of England and a metro- 


The work-load over the past per cent higher output per man 
year has risen by between 25 due to lower scrap levels, 
and. 30 per cent, as the company Working to correct this situa- 


But the management is mak- politan county will be the next 
ing clear to the workforce that targets, in the new year, 
even the efforts of the past year Mr. Fowler said yesterday the 
must not only be sustained, but Government bad not intended to 
increased, if the company is to penalise the . law - abiding 
beat off the formidable corape- motorist. He said it was now 
tition from The U.S. across the clear that the driginal proposals 
entire civil and military engine would bear hard on certain 
spectrum. groups of motorists. 


taxon THE FIRST industrial action by to include- “guerrilla action, 
iropped merchant seamen in pretest .at lightning stoppages, overtime 
ends to a 10.5 per cent wage offer was bans and national, and world- 
aslon. planned yesterday' in the North- wide ' forms of action." 

Eat of it added: “Aft members 

started. Some 4,000 seamen in the should support industrial action 
"Sion ar e being advised by an when called upon to do so. Mem- 
action committee .set up at hers will be advised of devdlop- 
South Shields to ban all over- ments.” ' 

! ' time immediately and to refuse 

®- The t 0 g 0 t0 sea from midnight on ua>on spokesman said an 

metro- Monday until after the New overtime ban might be feasible 
be next Year fc 0 jjd fl y. even on the high seas, if the 

day the An immediate overtime ben £***,*. !hipS ™ “ 

nded to could affect sailings this week- 3 

abiding end. .Initially, industrial action Yesterday the General Council 
as now in the North-East would disrupt of British Shipping, the ship- 
oposafs the schedules of colliers, tramp owners' federation that ne go- 
certain cargo and. other shorl-sea .trad- , tiates national rates of pay with 
ing vessels, the merchant navy trade unions, 

fO s mZFb* <miLZ during ?«!■*!*> wiM »■> W- 


would bear hard on 
groups of motorists. 


. / •-•* .s.jr -' v 


Tourism to UK falls 10% 
while Britons travel more 


clear that the driginal proposals | the ached ales of colliers, tramp 
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BY ARTHUR SANDLES 

AIRLINES are beating the The nine-month figures for UK 
brunt of Britain's declining for- tourism are less, daunting than 
tunes in foreign tourism. Latest the September totals on their 
Department of Trade figures own. 

show that trevel to the UK by During the first nine months 
air is suffering most the number of overseas visitors 

The provisional figures for to the UK was 10.0lm,*a decline 
Septeiaber-show that there was jus t under 0.5 per cent com- 
a 10 per cent fall in visits to the pared with 1979. Visits from 
‘UK from abroad compared with Europe were up, while those 
tbe same month of 1979. The from North America fell. 

prevfous"yea^ eI " “ P tte «nt rl!T ifttTSSnbeB 
Lons haul' air visitors to Soing lo North America. 

Britain fell off sharply. Visits Overseas visitors spent 
from North America were down £2.37bn in the first nine months 
by 12 per cent and from the rest of the year, a 12 per cent rise, 


1 ing vessels. 

But passenger and cargo 
ferry services all round the 
coast may be dislocated during 
the Christmas and New Year 
holidays as other port branches 
of the National Union of Sea- 
men make their decisions in the 
next few days. 

Yesterday the union sent 
messages to its members on all 
ships explaining the executive's 
decision. It said industrial 
action had been decided upon. 


The campaign of industrial 
action follows a ballot in which 
the seamen voted by 7,339 to 
5.635 to support their execu- 
tive's decision to press for a 
bigger increase. About 26,000 
oF the NUS membership was 
entitled to vote. 


BA improves offer 


of tbe world (excluding Europe) 
by 16 per cent ■ 


but UK spending abroad went 
up 34 per cent to £2.2lbn. The 



The National Children's Home care for some' 6,000 • • 
. of the more innocent victims of modem .society.; . • 

* - Young children and teenagers^ 

Inshdy centres in this country and th? Caribbean, we 
look after the-mentally and physically' handicapped. 

' Because we have Learnt over the last 110 years, that if • 
you can save the family you’ll save the child. 

So now, whenever possible, we tty to preserve or 
create a family environment for the chkdren.in ourcare. 
Obviously this task is not easy. Nor cheap. 

So please use the taxman’s compassion by increasing 
the benefit of your legacy, donation 
or covenant to help iifisave 
troubled children. 



The number of Britons going JE156m travel surplus compares 
to Europe by sea is rising. Visits with £468m at the same time last 
to Europe were up by 6 per cent year says the Department of 
(EEC) and 15 per cent (rest of Trade publication British Busi- 
Europe). fleas. 

Domestic deliveries of 
furniture still down 

by ]ames McDonald 

DOMESTIC FURNITURE deli- cent less than in the previous 
veries by British manufacturers three months and 16B 'per cent 
in October remain at depressed lower than in the same period 
levels and the industry’s order last year, 
book at the end of the month The orders-in-tuand index at 
was considerably smaller than, a the end of October stood at 58, 


year before. 

Industry Department statistics 
published today in the official 
magazine British Business give 


two points lower than in 
September and 26 points down 
on the October 1979 level. 

In the three months August- 
Octobcr, however, cautious 


BY OUR LABOUR STAFF 

BRITISH AIRWAYS has made 
made an improved "final" offer 
to its UK workforce of a three- 
month pay freeze foUowed by a 
rise of 8 per cent from April" 1. 

The shop stewards' executive, 
representing the key group of 
engineering maintenance 
workers, yesterday accepted a 
recommendation from their 
negotiators to reject the offer. 
This will be put to meetings of 
the maintenance engineers early 
in the New Year. 

Mr. Stan HavilL secretary of 
the joint shop stewards’ com- 
mittee for the maintenance 
workforce at Heathrow, said 
proposals for industrial action 
may be attached to this recom- 
mendation. But he stressed that 
no industrial action would be 
taken during the Christmas-New 
Year holiday. . 

“The airline has improved its 
pay proposals but ft must make 
a pay increase from tbe 
beginning of the year," he said. 

The offer, wnich covers just 
under 50,000 employees, was 


coupled, with a further warning 
from tbe corporation about its 
severe- trading position. 

The airline had a £22? tn 
shortfall on budgeted revenue 
from April to October — £37m 
worse than the figure at Sep- 
tember. It has already an- 
nounced a pre-tax loss of £2m 
during April to" Septembir 
against a pre-tax profit of £71m 
for the same period last year. 

The airline's previous offer 
involved a six-month pay freeze 
until July followed by an in- 
crease of 7.5 per cent. There 
would have been no increase in 
shift pay until July 1982.. Tha 
new offer indudes a rise in shift 
pay from. July 1 of 8 per-cent 
or the equivalent of the Retail 
Price Index, whichever is lower. 

The management has not yet 
formally made the offer to all 
its groups. Ten of the airline's 
11 national sectional panels 
covering almost all the British 
Airways UK workforce have a 
January settlement date and are 
receiving the-' offer. 


2= JSMJlfiKi ffSf 


for deliveries in October as 90, 
three points lower than in 


bargain safes resulted -in manu- 
facturers' order books 4.8 per 


September and 20 points less ^ in the previous 

than m October last year. - - - 


three months. But .they were 


The average for the August- still 37.S per cent lower than in 
October quarter was 93, 0.9 per the same period last year. 


Funds invest £264m 
abroad in third quarter 


v"> ’* ■** 



The National Children’s Home, 
n Highbury bark, London N5 1UD. 


BY ERIC SHORT 

LIFE companies and pensions 
funds invested £264m In over- 
seas equities during the third 
quarter of tbe year, according 
to the latest issue of British 
Business published by the 
Departments of Industry and 
.Trade. 

Life funds invested a net 
£l47m, compared with £105xn in 
the second quarter, while pen- 
sion funds invested £117m. 

Life funds invested £23$m in 
UK equities in the third quarter, 
while pension funds invested 
£207m, substantially higher than 
in previous quarters this year. 
General insurance funds 
invested only £2 6m in UK 
equities and £7m overseas. 


However, giits still accounted 
for most insurance company and 
pension fund investment in the 
third quarter. Life funds put 
£520m in medium-dated and 
£228m .in long-dated securities, 


UNIT TRUST AND 
INSURANCE OFFERS 

Page 

liberty Life Assurance Company Limited. 6 

M & G Group ■ 6 



Deposits of £LQ00-£5GXKX) accepted for fixed terms of 3-10 years. 
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THE WEEK IN THE MARKETS 


U.S. primes depress gilt-edge 


In a week . when, there was 
rather less trading- than for 
some time past, there was noth* 
jug to push the mass of share 
prices very far from where they 
began. Statistics gave no deci* 

. .si ve indication how close . the 
economy was to- the bottom of 
the recession; the Government 
and the CBI looked hopefully at 
' next spring, but the Bank 
recorded in its Quarterly Bulle- 
' tin— published on Wednesday 
that manufacturing output had 
Fallen to the lowest level for 
13 years and was very likely to 
be 'still lower next year. 

Gilt-edged prices had been 
held down by the upward rush 
. of the U,S. prime rate, and on 
Tuesday the Government Broker 
decided to drop his price for 
the £30-paid medium tap 
. (Treasury .11 j. per cent 1989 A) 
by 5 points, selling perhaps 
, £300m nominal at 25£. Later 
in the week the New York bond 
market .rallied in anticipation 
of the prime reaching a peak, 
and on Friday the GJB. was able 
■ td 'sell the tap out of 251. 

Royal rights 

An already flagging com- 
posite insurance sector this, 
week received a nasty jolt from 
Royal Insurance’s surprise 
f 120 m rights issue, .which 
knocked the Royal share price, 
by a tenth on Monday .and 
upset other composites' prices, 
too. Earlier in the year the 
big insurance companies’ 


..shares* were riding high on 
relatively buoyant • earnings 
"hopes-r-at least' compared with 
the .dismal outlook for most 
industrial companies. But the 
recent round of third quarter 
figures from the major com- 
posites made it clear that rising 
investment income is no longer 
compensating for weak under- 
writing results,, and now Royal 
has confirmed the downwards 
earnings trend by officially 
forecasting a pre-tax profits fall 
from £131.5m to about £l20m 
for 1980. So this has been far 
from: a good time to be asking 
shareholders for a large chunk 
of new money. 

Why does floyal- want the 
extra capital? It apparently 
believes that 1981 will be a 
year when fortune will favour 
tbe brave. Around the world 
manV insurance 'companies will 
find the going tough: they will 
be forced to be more profit- 
conscious in setting their pre- 
mium levels, and. their earnings 
and share prices will be low 
enough , to make them more 
vulnerable to takeover bids. In 
these circumstances, reasons 
Royal, a big company with lots 
of capital behind it will be able 
to push up its share of the more 
attractive markets by being 
more competitive, and will be 
able to pick up acquisitions in 
key countries.. 

But until this week Roy at has 
not been very well placed to 
embark on an expansion drive. 
Its solvency margin — the ratio 
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of shareholders* funds to annual 
premiums — has been around 47 
per cent against a sector 
average of about 56 per cent. 
While its margin has been en- 
tirely adequate for its recent 
fairly defense stance— it has 
tended to allow its marker share 
to slip in recent years rather 
than chase less profitable busi- 
ness — it has decided that it 
must bump the figure up before 
switching to its more aggressive 
new role. Heoce the rights 
issue, which raises the solvency 
margin by 9 points. But the 
decision has caught investors on 
the hop. and caused City 
analysts to ponder on the higher 
risks which Royal will be run- 
ning. 

BOC full year 

BOC International's Third 
quarter figures gave an early 
warning of profits decline, and 
the full year shows a fall to 
£61. 5m from £71. 7m pre-tax on 
the modified historical cost basis 
(cbargiag full replacement cost 
depreciation) on which tbe 
group works out its figures. 
Tbe downturn has been exacer- 
bated by closure and reorganisa- 
tion costs amounting to £7m 
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Price 

Vday 

Chaane 
on Week 

1980 
High . 

1980 

Low 


F.T. IncL Ord., Index - i 

- 466.5 

’+’ 63 . 

. 515.9 

406.9 

Steadier; scattered features 

A. B. Electronic 

108 

—38 

200 

108 

Persistent selling 

Allied Colloids- 

102 . 


138 

84 

Speculative demand 

Ass’d. Cdmrauaicatibns A 

. 48* 

-30- - 

YI7 

• 48 

Reduced dividend and profits 

BOC Int. 

98 

+12 

98 

56 

Annual results above expectations 

Davy Corp. 

171 

‘ +40 ’ 

175 

76 

'Bid from Ehserdi Corp. of US. 

Greenail Whitley . 

727 

+19 

. 227 

157 

Results/ 100% scrip issue 

Guthrie . 

725 

-50 

912 

628 

SI me Darby sells 27.6% stake 

Haoma Gold * ■ 

172- 

+44 • 

204 

30 

' Australian buying ’ 

Hawthorn Leslie 

132 

+29 

140 

57 

Bid from Starwest Inv. 

Johnson Matthey 

210 

-20 

284 

102 

£47m rights issue 

Kitchener Mining 

232 

+82 

390 

11 

Speculative buying 

Lucas Inds. 

189 

-11 

264 

166 

Chairman’s cutback’s warning 

Monk (A.) 

Z7 

+ 8 

47 

19 

Reduced half-year loss 

Phoenix. Timber . 

100 

+25 

147 

75 

Speculative interest 

Record Ridgway 

• 37 

+19 

37 

15 

Bid from Bahco of Sweden 

Royal Insurance 

3S3 

—30 

480 

307 

' £116Jm rlgSef issue 

Sedgwick 

113 .. 

. 9 

136 

88 

Merger plans with U-5. broker 

Sovereign Oil 

427 

+70 

500 

101 

7th round North Sea licence 

Stocks fj.) 

150 

'.+47 ' 

150 * 

77 

Agreed bid by Fitch Lovell 


■“taken above the line (another 
£10.5m of write-offs are crouch- 
ing below) and by the high ex- 
change rate or sterling on Sep- 
tember 30 when BOC dosed its 
books. 

Gas volumes have been 
buoyant despite the recession, 
and the group's medical side is 
going well. So the fall bas 
come in welding and graphite. 
BOC is fortunate to be involved 
in a genuinely fast-growing 
market in the gases business, 
even in the UK and U.S. and 
Australia and South Africa are 
experiencing outright booms. 

But the business is quite 
eapital-hungary. and BOC is not 
yet earning tbe sort of returns 
which permit it to finance ex- 
pansion from its own cash flow. 
The underlying rise in borrow- 
ings last year — leaving aside 
acquisitions 3nd disposals — was 
over £50m, and debt is 80 per 
cent even of revalued current 
cost equity. 

But the market seems most 
interested in the good current 
cost dividend cover — 1.6 times 
even after extraordinary items. 
This is an advantage which 
investors, numbed by a recent 
series of dividend cuts, now 
greatly appreciate and it goes 
some way towards explaining 
the rerating of BOC shares over 
ihe past year. The yield on a 
dividend raised by a tenth is 
about 7i per cent. 

ACC's own iceberg 

Few icebergs are given a 
chance to strike twice, but 
ACC’s film “Raise the Titanic” 
is sinking fast and seems to 
have left the company badly 
stretched. 

Losses in the film division. as 
well as the record business, 
have nearly balved pre-tax 
profits at tbe interim stage to 
£3m. Meanwhile the contribu- 
tion from TV. which should 
have shown a marked recovery 
against the strike-hit period a 
year ago, was only a little 
higher. 

But whatever is happening to 
the profit and loss account, the 
rash problem is more acute 
still. The group already has 
high gearing — net debt was 
roughly equivalent to share- 
holders’ funds at the last year 
end — and debt has been in- 
creasing since then. 

Tbe pressure bas forced the 
company to cut back on its 
ambitious film programme and 
il is also looking at tbe possible 
sa'e of Ansafone as a way of 
raising money. Since a lot of 
the debt is drawn dawn in the 
U.S.. where primes have soared 
to 21 per cent, the pressure will 
have increased sharply in 
recent weeks. 



Tbe company apparently felt 
it could best further tbe in- 
terests of its shareholders by 
putting oul an entirely in- 
adequate four-line explanation 
of its performance. Some share- 
holders may begin to question 
why they have been left so ill- 
informed on tbe company's 
future strategy, especially as the 
interim dividend was balved as 
one measure to help stem the 
cash outflow. Tbe share price 
plunged 20p to 59p on Thursday, 
and still further yesterday. Now 
all eyes are on the allocation of 
JTV franchises in a week's time. 

Whisky worries 

After this week there can be 
little doubt about difficulties in 
tbe UK whisky sector. On Thurs- 
day the Distillers Company re- 
vealed half-time figures which, 
not themselves ghastly, never- 
theless suggest that harder 
times are on the way. Pre-tax 
profits for tbe six months to Sep- 
tember 30 were down 3.7 per 
cent at £77.Sm and turnover was 
virtually unchanged. 

The company, however, after 
a cautionary statements in Sep- 
tember, this week went further 
and predicted that “ results for 
the year as a whole will fall sub- 
stantially short of those of last 
year.” It is anyone’s guess as to 
how large the shortfall may be, 
hut against last year's £I93.9m. 
pre-nv the company could drop 
to £l70m or less this time 
around. 

The problems which are 
plaguing Distillers and others 
include tbe volume-reducing im- 
pact of recession and high stock 
financing charges for customers. 
Destocking has been spreading 
and excess duties in the UK 
hardly aid an already expensive 
product. Some analysts put the 
potential volume decline at Dis- 
tillers as high as 25 per cent this 
rear. 

In its first half Distillers 


Worries over that 
record 21 Wo 
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seems to have taken more of 
the damage than may be 
apparent. Its pre-tax decline 
must be considered even worse 
than the £3m nominal fall be- 
cause of the one-month strike in 
the corresponding period last 
year. The zero contribution 
from associated food interests. 
although representing a down- 
turn of just £1.7m, adds to 
group problems. 

But Distillers continues to 
enjoy a sound balance-sheet and 
a firm ability to cover its divi- 
dends. At yesterday's 186p, up 
3p since the Thursday figures, 
the prospective yield of 8.3 per 
cent is still attractive. 

Bloodied Borthwick 

It has taken a plunge into net 
losses of £l3m finally to bring 
home to Thomas Borthwick and 
Son the wisdom of making a 
fundamental change in the 
group's policy on trading in 
meat. Tbe latest setback was 
caused primarily by a sharp 
fall in the beef price in the U.S. 
contrasting with a rising price 
In Australasia. The graup’s adop 
tion of a system of pre-selling 
its meat reduces its exposure 
to price fluctuations at the final 
point of sale and working 
capita! needs, although the 
group will forfeit high profits 
durr** rt evclin! up^rinc. 

This change in trading policy 
is the latest and most importani 
step the group has taken to 
reduce its exposure to meat 
price movements. Accompany- 
ing the 1979-80 loss was news 
of board changes heralding a 
fresh approach to tbe running of 
the group’s affairs. The Bank of 
England has been keeping a 
watchful eye on all the events 
and Coopers and Lybrands has 
been called in to take a close 
look at the group’s structure. 
Tbe objective here is to simplify 
the group’s financing which at 
present is carried on though 
about 30 banks. 


WALL STREET managed to 
put (he brakes on the disas- 
trous slide which look The Dow 
Jones down more than J0O 
points in only three weeks. Bui 
with the Prime Rate hitting a 
record 21} per cent, and pos- 
sibly worse to come, nobody is 

betting too strongly that there their funds cheap from 
will be a rebound. individual depositors and pul 

The market's behaviour on lhetn our at today's astro- 
Thursday made this only too nomical rate levels, 
plain. Some heavy buying Lower rates would also help 
early in the day pushed the rot nation's utilities who ha\ l.- 

Dow up 14 points. Bui these enormous burrowing rL-quno- 
gains evaporated in tbe after- ments. and whose earning:, 
noon amid hectic profit-taking, have been squeezed by high 
and the market closed virtually financial costs. The Dow Jones 
unchanged. Leaving aside the utilities Index was strong Jlitt 
whole question of where the week helped by American 

economy is heading, the cost of Telephone and Telegraph's 
borrowing rao.ncy to buy stocks record earnings of over Stibn. 
has put a big dampener on a sum which most companies 
investor enthusiasm. This week, would be happy ro have as 
the banks raised their so-called revenues, let alone profits, 
broker loan rate to a record 22 The oil stacks wore jLo 
per cent. This is the rate at strong on news of the OPEC 
which they lend money to price increase in Baii though 

brokers who add a margin and they have yet to recover the 

lend it out to their clients. So ground they lost in late 

the effective rate for most November. 


investors is now well over 22 
per cent. 


But before anyone get> too 
excited about the gains, plenty 


As the end of the Carter re- of other industries are sliding 
gime draws near. Wall Street is m the opposite direction. The 


also focusing more closely on 
the nuts and bolts of bis suc- 
cessor's policies. 

President ■ elect Ronald 
Reagans appointment of Mr. 
Donald Regan a* Treasury' Sec- 
retary was a good move from 
Wall Street's point oi view. As 
chairman of Merrill Lynch, the 
U.S.’s largest stockbroker, he 


auto industry is cutting r.ae.< 
and laying off for all :i is 
worth, and the spectre of a 
Chrysler bankruptcy loor.v- 
again. Even liie electronic- 
industry, one of the market '•« 
darlings, is in trouble bccai: «■ 
of a glut of electronic com- 
ponents. Christmas sale? of 
electronic toys have been mo.-: 


will be very much ■'their man " disappointing, and Texas lnsiru 


in the White House. He should 
also give the Administration a 
first-hand awareness of how 


inents will cut work schedule 
by 17 per cent in January, an 
announcement which lopped S-I 


badly the U.S. financial markets 0 ff its share price, 
are faring. Eastern Airlines and Bra niff. 

News that Mr. Reagan may a Texas carrier, gave the market 
also declare an economic enter- a j 0 It on Mondav bv saying the; 
gency when he gets to power were thinking of merging into 
also gave the markets a lift what would he the largest air- 
this week, though the biggest ii ne in the U.S. Urantff ha:, 
gains were registered not in been selling off large chunk.-. 
equities as much as in bonds 0 f its jet fleet this year in an 
which surged on the prospect of attempt to dig itself out of the 
lower interest rates. But this h 0 ] e j t g0 t into hv over-extend- 
-clpei equities because it nar- in „ ^ route network. So ihe 
rowed the yield gap. news that it was looking for a 

The hope that rates are near partner came as no surprise, 
their peak helped the stocks of More intriguing is Eastern’s 
big “money centre ’ banks involvement. The airline has 
recover some ground. These hee0 raak j nc a loss and is 
are the big institutions like heavily borrowed. But Wall 
Chase Manhattan and Morgan street liked the idea and shares 
Guaranty who fund themselves ^ bolh air H nes improved. 

mainly in the money markets 

rather than from low cost con- CLOSING PRICES 

suraer deposits. So they tend Monday 911.AO - 5.55 

not to benefit as much from Tuesday 918.26 -r- 6.6& 

high Tending rates as smaller Wednesday 92850 +10.41 

regional banks who obtain Thursday 930.20 + 1.70 
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the past few months there has 
been a slight narrowing in the 
premium gold shares have been 
enjoying over the bullion price. 

,The relationship between the 

— : shares ■ and the metal has 

■manNHNi. historically been much closer 
. . -than it has since September, 

MR. DAVID POTTS, chief gold and there have been su gg estions 
analyst with Consolidated Gold that the shares might be some- 
Fieids of London' and author of 'what overvalued relative to 
that company's excellent survey gold. Signs of a move towards 
of trends in the gold r market,., the ..re-establishment of the 
Gold 1980, has 'probably been • traditional cjpse relationship 
sleeping a little ' easier this are thus to be welcomed, 
week than last One point to watch out for — 

At last week’s annual com- some months ago, this column 
modity meeting of the Institu- advised investors to take some 
- tion of Mining.' and Metallurgy ' of 'the 'profits' they had accumu- 
: UMM> on the subject of gold, lated in gold shares, and thus 
where he spake on the' supply lighten their holdings. The 
. of gold in relation to demand, restitution of the historical 
^ Mr. Potts was reluctant to be parity between bullion and 
" drawn into making predictions share- prices, if it comes about, 
of the course of the bullion ■ would be an obvious indicator tonnes, mainly as a result of frames in the Livery Hall of 
price. - of the time to replenish one’s new capacity coming on stream London’s Goldsmiths' Hall. 

Since be was speaking on the portfolio. in Australia. Canada and tbe wheretheseminarwasheld.be 

' very day when the price dipped •• Bullion's recovery from tLS. This will be followed by pointed out that much of this 

below the 3600 per troy ounce around the $550 mark seems to an • even bigger rise, to 1.000 gold was noi readily available 

: level for the first - time for a lend support to the view that tonnes, m 1982. to the market 

month, that reluctance was that level should be regarded He said that he could not fore- He added that he had always 
' understandable. as the current floor price, see any rise in total South been amazed that as much as 

’ Questioned about his views on ■ Certainly most of the speakers African production over the 7u tonnes of gold goes into 

the Tecent sharp increases in at the lMM. seminar were of next couple of years, as new people's teeth each year. 

U.S. interest rates, which werd -the .opinion that central, bank ™- U3€ ^ such as ; Deeikraal and The price at which gold now 
' a prime 'cause in’ the steep de- buying and long-term private Elandsrand will just be com- ^ t h e private sector would 

'dine in the bullion price, Mr. investment. would probably pre- pensating for the fau an gold coine onlo the ra arket is, of 

Ttotts said that he did not think cent any significant fall below grades at most of the other course . anybody’s guess. Mr. 

they would remain at the pre- $5*0. . „ ”“5 ^ .. ■ . _ Potts is already on record as 

■ sent very high levels for too •- ‘While some people may be Most of the nse montput. be say j n g r hat the $800 to $850 
long, and added that this 'was tenanted by U.S. interest rotes ,^i<L wll come from Central ]eyel vou i<j cause a stable 
likely to cause renewed demand of 21 per cent or even higher, America, where he sees produe- shakeout, which would come 
for gold and tiros’ boost the Mr* Potts was confident that tion increasing from !&<9s ; 65 a bout as those who came into 

-price. ... .. .._ what be'defines as “investment/ tonnes to 106 tonnes by 1982. the market near the top earlier 

: - The furthest hs-'was pre- 7 speculative demand” . ? lu5 v , w il 3 ^ y® ar * have since seen 

pared to go. towards making a increase in the U.S. whrte infla- for by Brazil, which ls now the considerable falls in the value 

.near-term forecast was to' say tion remains ’high, and that fastest-growin„ gold producing of t heir holdings, take their 

-that he would be “very American investors will become area an roe wona. profits while they are there ro 

"surprised” if- the* bullion -price the main components- of long- While n(H>ne the seminar be taken, 

went much below $550 per term investment in gold during was prepared to accept sugges- The effect of this on the price, 

ounce the 1980s. tlQns Braza « “iff 1 * 111 however, is likely io be 

This week,' Mr. Potts 5 ' con- " Mr. ‘Dennis Etheredge, head rise to 300 tonnes iw J9»5. there countered by another surge of 
fldence in the resilience of the of. the. gold and uranium., divi- seemed to be general asreenient new entrants to the bullion 
i Price has been vindicated. The slob of Anglo American Co rpor- .Uuj.the country could bepro ' njarkeu attracted by the wide - 
price has not been fixed below ation of South Africa, agreed during as much as 100 tonnes spread publicity that will again 
: the $550 mark since .. May^ witii, 'this; VarnT .predicted that a year by the end of the decade, be given to gold as a medium 
'although it ditL sink to- $549.50 -U:S.'’ citizens would take over which would make it tile third f or investment and speculation. 

in eariy trading on Friday of the dominant role which has largest producer in ihe world # Mr . Etheredge had another 
! last week. \ . - - - ' • beete playecMn the past by the after South Africa and the opportunity to air his optimism 

! Since thefc. ’theThtfee Jias. .Indiani,' the French, and more Soviet Union. ^ . about gold this week, 

rallied, and regained much of recently the Germans- , This would push Canada into As chairman of six gold 

• the - ground it lost when “If even 1 per -cent of the fourth place, despite Dr. LoHen- ral nes in the Anglo American 

. interest rates in the. U.S. began money in U.S. pension funds ders prediction that uanadian group. Free Stale Geduld, 

their latest upward spiral- were invested in gold, it would output will rise from 49 tonnes Free State Saiplaas. President 

For the longer, term, - it- is .be eoough- to tear -the market ]®®J. year t0 ab0Ul 61 lonnes Brand. President Steyp, Wrl- 
i vrorth remembering tharaf the apart’^'he'said." i9 ? r ... . kora and Western Holdings, he 

time of the publication of Gold ■ Mr. Etheredge went on to Any fa JJf WTOt i ,1? i atest a r nnu , a J 

’ 1980, back. & June. Mr. Potts say that, taking.. a quarter of a whenever they «nr. v* report that “the future of gold 

! warned that there were factors century view, he sees a con- hkely to lead to shortages of , s assured, and despite shorr- 

• in the bullion market which siderable reduction in gold out- suPPlJ- however. Mr. Potts sug- term speculative influences, the 
' could' delay for as much as put, while not disputing that gested that of the 80.001 to long-term trend is 
' fnur vpii-c what Tm» regards as there will he increases nver the 100,000 tonnes of gold that are bullish. 


BY RICHARD LAMBERT 

JUST .AFTER 11.20 on a Friday tbe balance sheet dare, when 
morning- is not normally a they amounted to about £ 1 00m. 
moment for a company to an- But the group needs plenty 
□ounce a major rights issue, of financial leeway in order to 
Johnson Mai they had been plan- be able to handle volatile price 
nizig to disclose its funding movements in the metals 


k-'j.- to A ,, 'T ■•a <*»« e,'. • e 

mi 

in- 


distinctly 

four yeare^what he regards as there willbe increases over the 100 , 000 tonnes of gold that are bullish.' 

-the -inevitable march of the next couple of years. estimated to have been mined In confirmation of tins view, 

price, beyond- the $1,000 leveL Dr.- Fred- Gollender, ofmthe-WhoJeof history about m0 s of the six have large 
And this was -said at--* time VL and L. Boxford, the com- half could well be .n the private capital expenditure programmes 
when all the- talk was- of gold modity. brokers, attributed- this sector, as only around I 30.000 to designed to boost output, 
at SLOW by Christmas. . to the . fact 7that cost pressures 40.000 tonnes are reliably known bouth .Africa s second largest 

The investor in gold shares will catch up with and force the to beiheld in official reserves. mining house. General Mining 

will have been much more con- closure of a- number of small *’ At a price, he said, there Union Corporation, also made 

earned over the 'past' fortDight_-azKi,. speculative, enterprises will always be gold coming onto clear its faith in the future of 
tft the even steeper decline in - which have. jumped on the gold the market from private hands, gold this week with the 
share pric^ which at- one- bandwa^f^isW Mr. Etheredge pitched his announcement of capital spend, 

stage’ cut- ■ftrell over- 100. points Dr- 'Col lender forecast that estimate of the total amount ing amounting to Rl20m 


plans next Monday, but its band 
was forced by an apparent Press 
leak on Thursday. 

After some swift work on 
Thursday afternoon, Johnson 


markets. Mr. Hewitt says it 
aims to finance working capital 
through hank borrowings, while 
the rights issue is intended to 
proride the equity base to sup- 


Matthey’s advisers recommended port this borrowing and to 
yesterday morning that the finance fixed asset spending and 
issue could and should go ahead acquisitior». 


immediately, in order to avoid 
a false market. 

“There will certainly be an 
investigation.'’ says the group’s 
chief executive Mr. H. R. Hewitt. 
“ Some of the figures quoted in 
the press were too near the 
mark to be a coincidence." 

Tbe leak is of more than 


Over the past ten years, 
Johnson Matthey has been 
euccessful in expanding its 
business in terms both of 
markets and sen ices. It used 
to he thought. of as a rather 
indifferent bullion dealer fit 
made some spectacular silver 
losses a decade ago and was at 


academic interest to manage- one stage thinking of taking a 
mem. The original plan was for partner into the bank!. Else- 
tbe issue to be underwritten at where, is was heavily dependent 
I90p to 195p. But the shares on jewellery falmcalion in tbe 


fell sharply on Thursday, and 
the underwriters arc now being 
asked to guarantee 184p. But 
for the leak the issue would 
have brought in at least £2m 
more. 

The issue will raise around 
£47m, and comes less than two 
years after Johnson Matthey 
raised nearly £20m in another 
rights offering. Over that period, 
the group has expanded very 


UK and on sales of catalysts to 
the oil and chemical sector. 

The business is now very 
much more substantial. The 
bullion side has been enlarged, 
with an office in Hong Kong and 
one about to open in New York, 
so that trading can go on around 
the clock. 

Last June, the bank became 
a ring dealer in the London 



Lord Roberts, chairman of Johnson Matthey 


^ r _ Metal Exchange and it is 

rapidly in terms of profits and pushing into other areas of £20m, before takin, 
assets, and it has ambitious commodity trading 3nd foreign' acquisitions into account. 


manufacturer 

Capital spending for the 
group as a whole this year 
could rise from £15m to around 

any 
Net 


per cent of its equity. 

Charter has over flOtfm cash 
looking for u home after the 
sale of its Selection Trust share* 
to BP. but •' Charter would find 
us a helluva mouthful even if 



riny hfrob over ' iBd "then:. rise roM98L to 96B bedecked ceiling and picture and Winkelhaak. 


plans for further expansion exchange dealing. Stocks held cash flow last year was £22.3m. they wanted us.” 

through new investments and by the banking business rose and will presumably be a few Charter could also run into 

acquisitions. 2 * times in value last year and million higher this year after anti-trust problems, as a result 

The major source of recent its issued capital was bumped a flowing for the dividend pay- nf its indirect holding in Ensei- 

growth has been the banking up from £8m to £20rn. ment. which is to go up by not hard Minerals, which is Johnsui: 

business, which contributed 48 At the same time, an expand- less than 20 per cent. Marthey's main compeiitur u: 

per cent of profits in the finan- ing colours and transfers busi- So even though the pate of precious metal refining, 

rial year to last March. The ness has been established, and profits growth may be slacken- “ We have had every co-opera- 

roup is one of the five mem- the chemicals side has developed Johnson Matthey can make tion from Charrer jn preparing 
bers of the London gold important new markets in the out a respectable case for a this issue." Mr. Hewitt says, 
market, and it profited mightily electronics industry and the U.S. rights issue. And Mr. Hewitt Th c company has irrevocably 
during the hectic dealing in auto catalyst market. says this is nor somethin? undertaken that its sh.ire uf ih” 

inetal markets in the early Last week. the Board which is going to happen every right-; will be taken up. which 
months of 1980 approved plans for a new S35m two years: the present rate of will save on underwriting tecs. 

The pre-tax total for t he year chemical facility in New Jersey, expansion js exceptional. So bankers S: G. tt'artwrg an-'! 

1979-80 bounced from £21. 6m and the group has consolidated Mr. Hewitt is also quick to brokers Phillips and Prew h.v; 
in £38.6m. and in the first half its position as one of the world's dismiss any suggestion that the to worry only yhoui the rest i-:’ 
nf the current year the figure biggest refiners of gold, silver . issue is being .in order to make the sub-underwriline yesterday 
jumped from £ii.5m to £I9.6ni. and platinum. the group more indigestible to afternoon— and rriaf scented 

Trading conditions in ihe There have been a number of Its major shareholder. Charter be going smoothly enough in 
bullion 1 market are much developments on the research Consolidated, which owns 28.1 spite of tbe unfamiliar tinting, 
quieter, and it is quite an front, such as work on fuel cells 
achievement that tbe group is for power generation with 
able to forecast higher profits United Technologies of the U.S. 
for the year as a whole. Mr. Hewitt says royalty income 

Johnson Matthey ’s chemicals now forms a “significant and 
and refining business, which rising" contribution to profits, 
account for a tenth of group The group also provides the 
profits, are. still doing well. But active ingredient for Cisplatin. 
the colours and transfers side a drug which is marketed world 
1 14 per cent of profits) is suffer- wide by Bristol Myers for the 
ing from the problems of the treatment of cancers of the 
ceramics industry, one of its genito-urlnaty system, 
major customers. And the “This will be a very' signifl- 
jewellery manufacturing and cant profit earner over the 


engineering activities are beinj 
affected by the UK recession. 
The group has a strong 


medium-term." says Mr. Hewitt. 

On the jewellery side, the 
group is thrusting into North 


balance sheet. Taking in its America. A new manufactur- 
precious metal stocks aL market ing plant wil] open in Tampa 
value, shareholders’ funds cur- next month, and Mr. Hewitt 
rently stand at around £300m. says that “certain negotiations 
The fall in bullion prices has are eoing on right now with a 
brought down borrowings since North American * jewellery 
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Financial Times 


YOUR SAVINGS AND INVESTMENTS 


FINANCE and the family fy our legal staff 


and Capital Gains 


No legal responsibility con be 
accepted by the Financial Time* for 
the answers given in these columns, 
fill Inquiries will be answered by 
post as soon as possible. 


STOCK MARKET HEROES:. Richard Lambert 
continues his series on great investors 


If 1 have lodgers, or do bed and 
breakfast, am I liable tor 
capital gains on (he floor of 
(he house that is let? (I occupy 
the other 2 floors). 50 per cent 
of my house has been let as 
bedsitters for 15 years. Has 
capital gains on this portion 
been abolished? 

■The Finance Act 1980 has 
.'hanged the position w here * a 
house has been let in the foDow- 
ng fashion: 

If the property (or part of it) 
is Jet as residential accommoda- 


retnain, at least in the case of 
some building societies. Short 
of inquiring of the proposed 
lender whether there are any 
hidden charges there is no solu- 
tion in law at present. However, 
the Director of Fair Trading is 
considering this aspect of build- 
ing societies' practice, and may 
well recommend legislation 
before long. 


roofing work. 1 bad them an 
replaced with plastic guttering. 
Could 1 claim exemption from 
VAT for the work (labour 
charges) done? I hare sot yet 
paid the builder. 

In order for the expenditure 


maintenance. 


ment of metal- gutters with 


It may be that a court would plastic gutters was a structural 
consider that removing tiling aleration and was not mainten- 


The winner of Waterloo 


from a roof and replacing it anec. Presumably he would take 


with a different kind of riling is the same view In relation to 
an alteration, but it still must tiling. 


In order for the expenditure not be an item of maintenance. We see no harm in your 
you have incurred to be zero In relation to the guttering -is pointing out io your^ builder 
rate, it must be in respect of mentioned in the article to that because of the A.CT. Con- 
an alteration to a building and. which you refer. Lord Brandon struction case, no VAT should 
not be any work of repair or took the view that the replace- be charged by him. 


be charged by him. 


Mon. the main residence exemp- « rprws 

:ion is now extended to the Of HI 

portion of the gain which was J 

formerly taxable, that is to say. Referring to the arti cle 

cbe part of the total gain which Convolutions of CTT 

relates to the let property. (November I) in which 


Convolutions Unanimity af trustees 


lates to the let property. (November I) in which the • . • trustees or a private trust 
However, the new additional widow's residue is reduced to must as on unanimous 
exemption is subject to two re £25,000: If the will had not decisions.” Does this affect in 
frictions: tai a maximum of mentioned the specific amount 


I notice that in your reply under with their lump sum. However, 
Release for trusteeship in the latest case of a woman 

(November 8) yon say. with a very small pension, the 

“. . . trustees of a private trust Insurance Company 
must as on unanimous recommended that she should 

decisions.” Does this affect in not be given the option of a 
any way the necessity to act on lump sum because, with current 


ElO.QOfl, and (b) an amount of £5,000 left to the son but 
?qual to the exemption under bad simply stated tha, after 
the old provisions (that is the payment of testamentary 
exemption on the owner expenses, frds of the residue 
occupied part of the property), of the estate went to the 
Thus the new total exemption widow and } to the son, 
cannot be more than twice the assuming tax at 60 per cenT, 
amount of the exemption under would fhe result have been as 
the old provisions. follows: — 


trustees which you describe was 

not a proper decision if 

(a; the Pension Fund's Trust 



vice versa. He is also said never science- They consider -more, the. 
to have carried his stock trans- immediate effect of passing . 
actions to any speculative ex- events, rather than Ihei? .dis- 
tem; but to have always, ot taut consequences." 
generally, said out on the turn This was never Ricardo's 


of the market, so as to realise failing. Life was prosperous in 
a small percentage on a -large the City* dunng the French wars. 


when the Government was push- 


He always claimed thqt his ing out. Juan afler Joac tOfiJBneF 
success was based on two golden its efforts. Bui ' “ experience 


. rulesr “Cut short your lossr*” shows that neither a state, nor 
and “Let your profits run on." a bank ever had the unrestricted 
That remains' very sound power of issuing paper money 
advice. without abusing that power; in 

He also understood (be psy- all states therefore the issue ot 


ecology of tile crowd. He is paper mopey ought to be under 


Deed does not expressly pro- jimp. 14 2«i5 did nor seem an reported to have observed that some check and control; and 
vide for a majority decision to i(Jeal moxnent ' t0 be loBg of UK “people in general exaggerated none seems so proper for that. 


be effective, or Government bonds Nawrieon the importance; of events. If. purpose as that of subjecting 

(b) Pension Fund trusts are not and hk armiM w'ere maw therefore, dealing as he dealt in the issuers of paper money fo 
to be assimilated (for this pur- 7 the stocks, there was reason for the obligation of paying their 


Building Societies 
practice 


In August, 3 975. there was a 
letter to the Editor of the FT 
to the effect that In 1971 he 
had arranged loans for the 
purchase of a house partly 
from a building society and 
partly from an insurance 
company. When he moved In 
1974 both of these declined 
to transfer or renew their 
loans and in the case of the 
insurance company he only- 
got back In terms of 
surrender value about half 
what be had paid in premiums. 
He subsequently discovered 
that the insurance company 
expected to recover £400 as 
tiie cost of writing the policy 
and (bat an additional 
commission was demanded by 
the building society not for 
service bat as a reward for 
lending money, in addition to 
tbe interest charges, and that 
a further £170 was deducted 
from tbe surrender value 
for this. He was aware of 
neither of these facts at the 
time he made the original 
arrangements. Do these 
conditions still prevail and, 
if so. what can be done 
ahout it? 

The hazards you advert to still 


follows: — 

66.667— to wife 
33,333 — to son 
50,000— to tax 

100 

(60% Of — X 3333) 
40 

250.000 

The effect of paragraph 22(b) 
of schedule 6 to the Finance 
Act 1975. as rewritten by sec- 
tion 96(5) of the Finance Act 
1976. would be: 

100.000 to wife 

20.000 to son 

30.000 to tax 
£150.000 


a majority decision ? 

I am one of three trustees of 
a private Pension Fund. One 
of the employees’ rights on 
retiring is to take a lump sum 
accompanied by a lower pension 
“ with the consent of the 
trustees." Until recently, this 
consent has not been withheld 
and employees have retired 


high interest rates, this would 
be detrimental to the 
financial position of the fond. 

I did not agTee to this but the 
other two trustees did. and 
the lady in question did not get 
tbe option of a lump sum. 

Can you comment on this ? 


pose) in law to charitable trusts. 


about on the continent in 3 most 
unfriendly fashion. Back in 


As we know of no decision i on ^ GoveTnraent „ 

the point as yet. it appears that raising yet another loan _ 


the rules applicable to private ^ so far ^ fo e waf a t no 
trusts would prevail, but it must le ~ thao f36rn . 


«... remain an open question, until „ A . 

the option of a lump sum. resolved by the courts, whether Consols were down to «. Ana 

Can you comment on this ? the more public nature of the authorities felt obliged to 

As a matter of trust law the pension fund trusts should offer a very fat bonus to the 
decision of the majority of the admit of a more flexible rule. loan contractors effectively, 

tbe underwriters — ro get tbe 

m new issue off the ground. 

OVIftonf ft Mil I ft V One of the leading contractors 

^ijClCCflC ti/fli was David Ricardo, a man who 

had started work in the Stock 

to UK tax at 15 per cent on 1973 protocol). If you purchase grange at tbe age of 14 in 
interest arising here, by loan srocks of UK companies. 2786, end who bad built up 
virtue of article 7A of tbe Singa- she will be entitled to have the PP p U tation and wealth through 
pore-UK double taxation con- rate of tax reduced to 15 per suc ^ dramas as the panic of 
vention of December 1. 1966 cent, as explained above. l79 - an(J t *, e suicide of 

(which was inserted by the pro- if you purchase gilcedged Abraham Goidsmid. which sent 
tocol of July 21, 1975). Your securities which are exempt omnium to a discount of 10 in 
aunt can obtain repayment of from UK tax in the hands of jsio. He was known to his 
the excess 15 per cent tax by people who are not ordinarily enemies as “ Milord David, the 
applying to the Inland Revenue resident here (indicated by Bear-General.” but that June 
Foreign Dividends Office. Lyn- pairs of double obeli in the FT he was long — very long — of 
wood Road , Thames Ditton, Share Information Service government stock. 

Surrey, RI7 0DP, giving her full columns), your aunt can apply » soeeia? edition of tbe 


As a matter of trust law the pension fund trusts should 
decision of tbe majority of tbe admit of a more flexible rule. 


Singapore resident and tax 


My aant who is a Singapore 
citizen has sent £10,000 to be 
Invested on her behalf. Tbe 
situation is complicated In that 
my husband and I are able 
(o use it for bridging finance 
with her agreement. Who is 
liable to pay tax on any 
investment ineome or is a 
building society account whore 


Alterations 


tbe tax Is paid, a good Idea? Foreign Dividends Office. Lyn- 
We take it that you mean that wood Road, Thames Ditton, 


your aunt is resident in Singa- 







and VAT 


pore, as well as being a Singa- name and residential address to have tbe interest paid with- 


A special edition of tbe 
Morning Post on June 20 car- 


pore citizen. You will find (and a note of any periods which out deduction of tax. If you riprf t>1 f npw _ Waterloo and 

5* 1 purchase the securities through a we ek later the new loan stood 


„ „„ n „ a „ th4 , booklets, which are obtainable in recent years); if time permits, the Post Office, and register “ t -T nrmnium of 13 ner cent 

There was an article under toe from most tax inspectors’ she can ask the Foreign Tivi- them in your aunt's name on'-* a ? re ? uu . m °. 3 


heading of When the roof falls 
in, on page 5 of the FT of 
October 18. which referred 
to the case of A.C.T. Construe* 
tion Ltd v Customs and Excise 
Commissioners. This prompts 
me to put a VAT question 
to yon. 

My house was built 28 years 
ago. Recently because I 
considered the original tiling to 
be unsatisfactory. I had it 
stripped off and entirely 
replaced with a different kind 
of tiling. Tbe original gutters 
and spouting were asbestos 
and, in conjunction with tbe 


from most 
offices: 


IR1 — Extrastatutoty conces- deduct only 15 per cent tax from 
sions; the interest which you pay her. 


mil — Tax treatment of 
interest paid; 

IR20— Residents and non-resi- 


she can ask the Foreign Divi- them in your aunt’s name on {ft rarrL^Xmade a fortune David Ricardo: “Cut short your losses, let your profits run" 

dends Office to authorise you to the National Savings Register. SnT £ 

deduct only 15 per cent tax from the interest will automatically Sevote' his tfo!e tobulldfoe ire a small advance. he bought be- notes either in gold coin or 
the interest which you pay her. be paid without deduction of m s i^tati “vritinv " Th? rau5e % wa5 f erta,n & Q ?; bu,,loa - 

to save her the trouble of hav- UK tax. 52-2SJ? ^enable advance would Sounds like a leader in “The 


ing to claim repayment 


TJlJ** - . . . , Principles 

There are other rules for * 


Political enable him to realise; so when Times.' 


Sounds like a leader In 


Economy * one of the classic stocks were falling, he sold in 


If you invest tie £10,000 on SJE tSSZ h 7>3 . £»ed ,hr Section SS “arm “and fiSHLS 2 ffi 


dents: liability to ux in the UK. your aunt’s behalf, we doubt ? ot •£**} ev . ery po^billty 
If you u* fhe £10.000 for SS 

your own purposes and pay ^ n * ht ° ome for lL JarJy at the latest version of 


. v , . me con^cuon mat aiarm ana p,,- a^-nlr.-a t*hd »« ih*. 

ultimate test of a stock market panic wouJd prcducc a decline IJSt iffiiv 
hero, which was to know when nol warramed by C ircum- ®5“ “ r™ SV- 


interest to your aunt, you must If you purchase shares in UK concession B13. 


deduct 30 per cent tax from companies for your aunt, she if your aunt will not be sub- 


to take a profit stances.” 

Ricardo h3d the ideal tem- But maybe his greatest assc 
perament for a jobber. As a as an investor was his uncom 


' sols went from 62 in January to 

But maybe hi s greatest asset ^ 

an invp«ftin- was hie imram. WerC . enormously 


the interest (and account for it will be entitled to claim pay- ject to Singapore tax on her contemporary noted “he is said mon ability to see tbe 


to the Inland Revenue), as ment of half the three-seven tbs UK interest and dividends. t0 have possessed an extra- picture. As he wrote to 


high ” in view of the large 
Budget deficit, and he told a 
friend that "he did not cbn- 


explained in booklet IRll. As tax credit, by virtue of article please come back to us for ordinary quickness in perceiving friend; “ The Stock Exchange is * ,ai inv ‘ “[J 

a resident of Singapore, how- 7 of the 1966 double taxation guidance, as the UK tax posi- in the Turns of ^ market any chiefly attended by persons who ^eive now an> man w no couio 


ever, your aunt is only liable convention (as rewritten by the tion will be quite different 


Brides . death and taxes 


TAXATION 


gains exemption. 

The first £3,000 of a tax- 


limiaary to divorce, or merely 
by way of permanent separa- 


OAVID WAIN MAN 


payer’s gains in a fiscal year tion) similarly gets her own 
now escapes tax, regardless exemption for the remainder of 


how large or small are bis total the fiscal year in which it flap- 
gains for tbe year. This pens. 


threshold is three times that But the sexes are not equal. 
WHEN ALL the talk is of ■ tax introduced by Mr. Denis Healey, The husband whose wife dies 
reform, but the only action but Sir Geoffrey scrapped the gets no further exemption than 
seems to be change for change’s 15 per cent rate on the next the one £3.000 to which they 
sake, it is easy to forget the £4.000 of the year’s gains and were jointly entitled as a couple, 
most recent innovation imposed the marginal 50 per cent from Losses in any year must be 
upon us. It is the constant there to £9,500. A married set against gains in that same 
fiddling with the Capital Gains couple are entitled only to the year before the exemption oper- 
Tax rules that prompts this one exemption— except in the ates against the net gain. But 
cynical observation. year the marriage begins or losses available for carrying for - 


cynical observation. 


; Changes in the value of ends. 


ward from one year to the next 


money since the tax was intro- In the year they wed. they need only be used up in that 
duced in 1965 would strongly are for this purpose regarded second year to the extent neces- 
suggest that indexation must by the tax Inspector as still sary to reduce that second year’s 
be the equitable basis for separate. Each has his or her gains to £3,000. Any balance ot 
reform. Mr. Healey found it own £3.000 exemption, to cover losses can flow straight through 


be thi 
reform. 



Scotland 
the brave 


accidental difference which are unremittingly attentive to get his 3 per cent by land could 
might arise between the relative their business, and are well leave his money m tne Funds, 
price of different stocks, and to acquainted with its details; but Sa fuS resources went sato 
have availed himself of this there are very few in number property mortgages, and high 
advantage, so as to realise as who have much knowledge of yielding F rench Rentes, 
much as £2 00 or £300 in one the political economy, and con- That is the kind of dealing to 
day. by selling out of one. and sequently they pay little alien r znpke the Government Broker 
•buying into another stock, or tion to finance, as a subject of sit up. 


THE COST OF BORROWING 
Current 


declaration 


almost 


rolling. 


The company declares full 
reversionary bonuses every 
three years and i960 is the end 
of its triennium. This time 


stantiaUy higher than three 
years ago. but the same rate as 


too painful to contemplate this gains made whether before or to the next succeeding year. 


Sir Geoffrey Howe 


(These are payments made to 
people whose contracts mature 
between declarations.) 


in 1978, and introduced only a after the date they marry-, 
form of small gains exemption If the marriage ends tin 
—operative from 1 977/78. tbe husband’s death, the 


Brides and bridegrooms who 


If the marriage ends through are taxed separately in the year 
tbe husband’s death, there is of marriage are nevertheless 


rata split of £2,700 relief to the 


On ordinary life policies tbe 
rate of £4.70 per cent coni- 


husband and £300 to the wife P ound compares with £4.30 three { Equitable Life 


say that Sir for . «»• ^ h. h S Z 

Geoffrey Howe js unconcerned tion for the couple up to the by one (including one made ba ^ 6 ^ the beginning of the war Th* 

about inflation, but earlier this date of death, another for his before marriage or brought for- fhp d ;™ nt ^ Hi rate fS^its tension DolfdeTit 

year he also shied away from executor’s in respect of their ward from an earlier year) ? e e r “Jj? VSSh’ * no£ 35o 

the opportunity available to dealing with Jus estate in the agafost a gain made by the other w* 0 ? 0 higher than in 1977 P 

him to index Capital Gains remainder of that year and his if they want to do so. o£ . her , P« vl0lu i loss to flI * ner 


OVERDRAFTS 

CREDIT CARDS 

rate (%) 
18.1-20.3 

Access 

26£ 

Barclay card 

30.6 

Trustcard 

30A 

PERSONAL LOANS 

Midland — 6 months 

18.3 

— 1 year 

193 

— 2 years 

19.7 ■ 

Lloyds — 6 months 

2(L2 

— t year 

2U 

— 2 years 

21.7 

NatWert — 6 months 

2IU 

— -1 year 

21.6 

— 2 years 

21.8 

Barclays — All terms 

21.3 

LIFE POLICY LOANS 

Legal & General 

12.6 

Equitable Life 

15.0 

Scottish Widows 

• First £2.500. 

15JJ* 


Season of good 
cheer and credit 


Not all institutions, however, 
have to comply — the building 
societies, for example, are 


ions, however, Chi the other hand, when you 
— the building do start to pay .interest it 
example, are becomes expensive. If you do 


exempt and their new mortgage not clear everything by the 
rate of 14 per cent is actually due date with Bardayeard. 


equivalent lo a “true” rate of Trustcard, and Access' you are 


15.1 per cen^. Bank overdrafts, charged interest back to the 
moreover, come in for Special raom**m the sfaremenr was sent 


moreover, come in for special moment the statement was sent 
treatment. Under the reguia- out. 


allowed 


Personal loans are a more 


quote an interest rate and other formal alternative fo overdrafts. 


charges separately. 


Borrowers take q lump sum at 


Ovedraft rates at the moment the outset and then pay back a 
would almost certainly be fixed amount each month. "With 


quoted by the bank manager as overdrafts, on the other hand. 
17-19 per cent. The “true” the rate varies with base rates 


rotes, however, ore nearer our generally so that at current 
figures, although even these levels these are probably a 


Tax. or even to taper the charge widow has a third exemption This lines up with the genera] 
so that it would apply less for her own assets during the principle that throughout a 
harshly to gains on assets held part of the year after her bus- marriage the husband’s losses 
through long periods of infla- band dies. are set primarily against his 

tion. Instead he merely en- The wife whose husband gains (and similarly wife’s 
larged and changed the small leaves her (whether as a pre- losses offset against her gains) 


inciole that throughout a That deals with individuals' 


With-profit policyholders may 
feel a little disappointed that 


iiro>» uusei against ner gams » Flrst » losses in the year of appears more concerned with 
before the subsequent step of death 0311 be carried back three declaring a rate Sat he can a ? creditworthiness (“conspicuous as the taole shows, the rates 

setting net lorn taoiired by a^d this carry-back may maintafo fo the £ “foe? Sf 6 ° Ut ^ ** seaS0Dal ? bUit y 10 ^pay” as one clear- can be surprisingly attractive, 

nfl f* AOfliticr nAf on I no modo Kw alter the incidence of the I than mi nine ,, n * +L.* spume. in H banker nut its) but there is They are ant. admittpdlv. fixed 


nd — 50p . could be underestimates if barter bet if you think interest 

us L nt run up to Christmas, other costs such as commitment rates will continue to fall, 
saving and investing tend to be fees are involved. Another nossibilitv for anyone 

ed Sat pri ^ 1 i« s ' Tfae overdraft rate charged with a life company policy is to 

han the by your bank is usual! - v at Ihe tak c our a policy loan. Most 

Cratv liave * lea “ tlD ? e discretion of the individual companies are usually prepared 

actuary n ^ w ^ (ie P oslt f branch manager. It will depend to offer up to 30 per cent of 

if with p^^ber and even unit trusts on his assessment of your the current surrender value and. 




one against net gains made by 
the other. 

They can elect not to take the 
last step in which case either 


incidence of the than putting up a rate that may 


exemption. at somt 

Secondly, we have already reduced, 
referred to the executors' „ 


ability to repay” as one clear- can be surprisingly attractive, 
fog banker put its) but there is They are not. admittedly, fixed 


some stage have to be I Christmas instead is a time no harm objecting if you feel but at the same time Uiey d® 


for borrowing and in order to you are getting a raw deal. not fluctuate wildly — Legal and 
lift a bit of .the New Year gloom credit card charges, mean- General’s rate, for Instance, has 
it is well worth comparing the while show that Access is cur- changed since December, 
cost of the various types of debt, rently cheaper than Barclay- 1976 - 0ne of the main reasons 
The accompanying table shows can j and Trustcard though for facility is thar life com- 
the present charges for over- these two could easilv come Panics prefer investors who get 
drafts, credit cards, personal imo line soon. The high rates in, ° difficulties to take out a 
and life policy loans, but a as the companies repeatedly ' 103 n rather than cash in the 


can keep separate his or her own entitlement to a £3,000 exemp- 
losses brought forward from a t f on for . , remainder of 


He can probably bold this 


tion for the remainder of rate unti l interest levels fall 
the year in which an indivi- below 10 per cent, though if he 


OFFER TO INVESTORS WITH 
SHARES WORTH £1,000 OR MORE 


previous year. But this will not ine y ear » wmcn mam- £ er ceni * ^nngn « he 

affect the availability or tbe dual dies: the y aIso set the bad put the rate up to £5, he 
benefit to be derived from the same exemption in each of the, would need a 12 per cent 
£3,000 exemption, which still oext t* 0 55031 and can interest rate to hold it. The 


Send i/wdetaik ol MAG) Share 
Ewhanise Ftm wlndl triable* sou to 
tTJItoliT wiurstuiei* jnd^suD (uD- 
timi-mvrBimeiK marugemcot. 
sprcKl.il K»L and Capital Gains Tax 
advantages. 


">/• An in'estrient team which has 




goes to the partner with tbe 
gain. 

Given this shape of back- 
ground legislation, it will be 


partner with the deajwitit losses carried forward . next year f° r equity number of points should be eon- pqjnt out. fail to take into 

in the same way as an indivi- findend increases are not very sddered with the figures. Account the Sdav interest-free 


dual. 

The third question in relation 


bright. 


aereo witn tne figures. account the 2fiday interest-free 

Regulations made under the period between the time 


for the facility is thar life com- 
panies prefer investors who get 
into difficulties to take out a 
loan rather than cash in the 
proceeds of their policies. It is 
particularly useful, for example, 
for somebody suddenly made 


‘ obvioU ' “^T&OBSERVggai* 


nec ssjrra foe 5,005 Z e sriSS^SSl SSH5 . '£?«££! ZftPSTSSEEt'% 

SSflS. , TrS t ei 0t ni erects JStSToS ftcr. by buying at the beginning JSSHfi- 2 


Please send me lull details of your Share Exchange Plan. - 
To: The M 4G Group, Three Quays, Tower Hill. , 1 — r — ^ 

London EC.1R6BQ. Telephone: OI-62645S8. • IgOlfMJ 


husbandandwife iftheywant ™ » » gS jTSSSnS S**SSSS& Sim on^ToJVan gef up ‘S 

h 3 s . ke ?}, separate, so fog a termfoTbon^Crebv to publish the_ Annual Percent- 56 days’ free credit as long as 


“ ,c “ L ““ “ u » •"-fc'i otHOiuic. au .. - . °7T — , — tit ine a terminal hnnnc thAmhu puuuau me Aiutu<ti retccut- ou uays tice uruu «»s »u»g as 

i.'nkll.'h. if)., ., mrSSia 02 by^thc 


|MtfMr>/Mi-Hi INITIALS 
ADDRESS 


SURNAME 


liability. The benefit is then cymcal p rec j K ^ stooped suc± 4x1 their maJor advertisements, due date. 

split in the ratio of their net °. b5erver of non-reformat ive tax X™™?® 0 ' W V° 3l0 PP M suc « 

SS. mom 55S5,?*" “f » it BTE.L5 _ _ 


loans are not guaranteed and 
over a certain amount you may 
have to pay more. 

Tim Dickson 


brought forward. . 

-fcsrsrr.'B 


Mrfflbsrvtibc 
t'milhni Andociuian 


surprised at the form the rules rh .® se bonuses are paid when a 
take. policy . matures or becomes a 

As an indication of thi«’r cum- 1 death claim. 


|)27|66|j3Cifl 

fUanUabUtaBn. 


LB 533910 



£3,000, and either of them has Prom January 1, the rate will ” 

losses brought forward, they can sav trusts lik*. nil Haul ? e 15 per cenl of attaching WHEN IS an insurance broker demonstrate competence, indc- before putting in applications 

umiiM unnt n AifTa marhul **■“ l,u3w liRC all UaUi hnniiMr Th.w :u k. . ... : k..l a l l c ... I F. . n ... Imiu 


New Year conundrum 


would want a different method 
of splitting rhe exemption. If 


are divided into three. 


bonuses. Thus there will be a not an insurance broker ? The pendence and financial probity. Secondly, and more impor 
considerable uplift in payment answer, from December 1, 1981, in addition to making arrange- tantiy, plenty of firms carrying 

fnr a nnlirv mthiri-n nn urlll U ■* UJkn. V,a Ic nnl moic. In. ^rnln. — 1 nn ^I_.n WVina l/ifidliPS 


spuiuuB tue mmpuoD. ii j n mogt f avpure£ j evuaiuemuie uprni in payment answer, irom liecenioer i, isai, m adatuon to maKing arrange- tanuy, plenty of nrms carryius 

the hurtiand’s gains in the year category are those for thaiiAv * or a P 011 ^ maturing on will be—” When he is not regis- meats for professional Indent- on insurance broking activities 
were £1,800 and the wife's children and for others ^ anua fy L compared with one tered." n>ty insurance, and contributing who either do not qualify or 

gains £3,000 vdth Iossm forward m entaly or physically disabled, storing the previous day. Notice was formally served to a compensation scheme for do not bother to apply will 

against them of £2,800, the pro- However much one may What does this fodicat hi Parliament recently that tbe anyone losing out through pro- continue to operate as insurance 


sympathise with the"~a#Uctid <rth^a/?™paSes“ sS I T remaining Prorisions of the fessioaal malpracUce. 

hpri^fimariM mm mn ala.. »»» . r u “ c vvl ‘‘ I InauraoPA RmkPTS fReeistra- All van; mmFAriin 


LIBERTY LIFE FOUR YEAR ESCALATOR BOND 

SECURE TODAY’S HIGH INTEREST RATES FOR TOMORROW’S INVESTMENTS 

vn . a INVEST £250 INITIALLY PLUS £250 ON EACH OF 
YUU THE FOUR BOND ANNIVERSARIES. 

* a | p PROVIDE YOU WITH A CHEQUE FOR £1626-50 

W El AT THE END OF FOUR YEARS AND ONE DAY. 


beneficiaries, one can also argue a?opt T rautious JineTnd be to8U ™ e B ™ kers (Registra- 
that distinguishing -Jteir SSj JJf iSStf "1X2 X" 5? 


All very comforting for the 


consultants. 

There is no suggestion that 


is a wrong approach to tax 
simplification or reform. 


rale C that ^an himsSri foree “ 12 months ' time, res- two points should be made! 

stricting the use of the term First of all. the council 


consumer, you would thfok, but businesses going under there 


The. same goes n!so"~ for the film/ SSS’dJZSSSilKSl ,iflSUra ' nce ^ TS " to in ‘ so far received applications ur 

distinction drawn between the ftft foeir^a*^ d d,7jduals and Anns registered from only 700 insurance broking Many sohcitore and accountants, 

second and third «»n t» nr : K nt * 1 u -a.csi uy with the Insurance Brokers H.,ein OCQOC 1*11 fnr pramnlp. nr/ivlrie a DenJCtlj 


names are by definition in any 
way -unsafe or disreputable. 


second and third categories of 
trusts, namely whether they 


Terminal 


with the Insurance Brokers businesses, representing 12 J per for example, provide a perfectly 
Registration Council. «* **>■» tnfnl ntintL A. f*S VlAA VlWllf* 


cent of the total number ex- respectable .‘'insurance brok- 


were created before or after 7 likely to be ken- unchanged in This an important piece of pected to seek entry to the ■ fog ” service,' 
June 1978. 1 * - - - - 1 — ----- -• J 1 - - - - 


spite of the firmness of the protection for the public, a large register and list 


ytr RETURNS [G/B7SS «WIWi6V7S IMD8ACKOSJ 

12-7% (21-2%) pA to 40% taxpayers 
12*3% (24-6%) pA to50%tajqsrjws 
11-8% (29-5%) p-a. fo60% taxpayers 


Py details anC ap^icatnn. pVsse relum tw? 
cwjpmwl&i a note A wur name a«J afldres to: 
LtoertV Ufa Assuancs Company Ul. 
UbalyHousev Station Ri,NwBamal, 

Barnet, Herts. EN 51 RL 

7dgptVXKOJr4408210 j 


Mr. Healey th'is wrore into equity market. This m general “umber of whom not only buy It seems likely that in view 
the history books fhe date of merely refleas the expectations insurance through brokers but of the registration costs — profes- 
ms original announcement of a 0 f lower Interest rate? which Take tiieir advice on a wide sional indemnity insurance, for 


mmiscule capital gams relief: foe actuary allows for it 
tne thoroughgoing reform which a company's liabilities 
could write it out again seems 
still as far off as it was then 


On the other hand, as the 
man from ibe council points out. 
registered brokers at least have 
certain identifiable terms - of 
reference and are answerable to 


foe actuary allows for in valuing range of financial matters. The instance, would set a small reference and are answerable 
a company’s liabilities. announcement means that those operation back at least £500 — the client if things go wrong, 

brokers seeking registration, many companies will be tempted 
E.S. broadly speaking, will have to to wait until' the last minute - - . T.i 
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A possible Wey ahead 


AN IMPORTANT feature of in- 
vestment is minimising the tax 
bill. Reaular premium life con- 
tracts, for example, provide cash 
sums after 7$ years which are 
free of all taxes, with the added 
bonus of tax credit on pre- 
miums. This is embodied in 
the widely marketed Maximum 
Investment Pl3n (MIP). 

Single premium bonds, by. 
contrast, are less efficient. The 
profit on cash-in .(which can be 
made at any time t is subject To 
higher rate tax and investment 
income surcharge. A conces- 
sion in the 1975 Finance Act. 
however, does provide a tax 
shelter. 

Investors can withdraw up to 
5 per cent of their original out- 
lav each year for 20 years, 
deferring their tax bill until a 
subsequent cash-in. After this 
. year’s Finance Act, bonds have 
been unfavourably compared 
with unit trusts. But not per- 
haps anv longer. 

Mr. Trevor Wey of Skandia 
Life has just designed the 
Capital Investment Bond that 
overcomes these problems. . A 
few years ago. when working 
for Merchant Investors, he. de- 
signed the MIP that is the blue- 
print tor every other life com- 
pany plan. Now he has pro- 
duced an equally tax efficient 
bond, offering up to 10 per cent 
tax free. 


To sidestep the 1975 Act, Mr. 
Wey has put together not only 
a series of policies that are 
artificial in the sense that no 
single contract will stand on its 
own. Some novel life assurance 
concepts have been introduced 
as well. 

The bond consists of 10 single 
premium term assurance con- 
tracts from one to ten years 
duration, plus a regular 
premium policy. The premium 
under the latter contract is a 
nominal £1, the premiums for 
The term assurance accounting 
for the rest of the investment. 
Vet the usual 95 per cent of 
the outlay is used to buy units 
as normal for bond investment 
and the units are heid under 
the regular premium contract. 

Thus for an Investment of 
£100,000 — £99.999 is used as 
premiums for the term assur- 
ances, split £10,000 for each of 
the one to nine year contracts 
and £9.999 ’ for the 10 year 
policy and £1 pays the first 
annual premium on the regular 
premium plan. But the £95.000 
of units bought after allowing 
for the bid-offer spread is 
attached to. the latter contract. 

The term assurances provide 
life cover slightly in excess of 
the premium paid. Each policy 
has a guaranteed .surrender 
value available just before the 
cud of the cover- period up to 


the actual premium. 

The investor takes the 
guaranteed value to provide the 
income. Since the payment 
does not exceed the premium, 
there is no liability' to higher 
rate tax or investment income 
surcharge. This provides the 
tax-free income for the first 10 
years. 

The investor can take less 
than the lull surrender if he 
chooses and the appropriate 
number of units is cancelled 
from the regular premium 
policy. This enables the 
investor to vary his income 
and if desired keep the cash-in 
to conform with the rise in 
unit values, and avoid eating 
into capital. 

Surrender values on term 
assurances are unheard of. as 
is taking less than the full 
surrender value. For a normal 
10-year term assurance for 
cover of £10.000. Equitable Life 
would charge a single premium 
of £567.40 compared with the 
£10,000 paid under the bond. 

After 10 years, the investor 
can cash in the units left to the 
regular premium policy as and 
when be likes, . the amounts 
being paid free of tax. Special 
arrangements are made for 
cash-in before 10 years to 
eliminate or minimise the tax 
liability. The ingenuity' and 



Easing housing headaches 


Mr. T revor Wey 


complexity of this plan makes 
last year’s one year guaranteed 
income bunds look simplicity 
itself. 

The Revenue is aware of the 
bond and is examining its impli- 
cations. But it will not commit 
itself further. The Revenue has 
no powers to ban or restrict the 
marketing of a life product 
simply because it does not like 
it Such legislation could well be 
sought in the’ next Budget 

Eric Short 


GETTING A large loan from 
building societies can often be 
difficult — but from New Year’s 
Day it should become signifi- 
cantly easier. 

A Statutory Instrument was 
issued this week raising the so- 
called “special advance" from 
£25,000 to £37,500, . a limit 
which will take effect on Janu- 
ary 1 and which should ease the 
headaches of many house- 
hunters. 

Under the 1962 Building 
Societies Act. societies are 
restricted from lending more 
than 10 per cent of their funds 
in -the form of “special 
advances." With homes in the 
London area averaging almost 
£30,000, the present limit of 
£25,000 presents serious diffi- 
culties for those who hope to 


finance the purchase of their 
house entirely through a build- 
ing society loan. 

Although the Building 
Societies Association hoped to 
see the “special advances” limit 
increased to £50.000, it has at 
least persuaded the Government 
to make a reasonable gesture. 

There is, needless to say. a 
sting in the tail — two. to be 
precise. First in times of mort- 
gage famine— for example late 
1979 and the early part of this 
year— building societies teud to 
ration funds on a voluntary 
basis. In these cicumstances, 
they may wish to lend consider- 
ably less than 10 per cent of 
their funds in " .special 
advances." 

Secondly, and of more im- 
mediate concern, the limit for 


mortgage tax relief is likely to 
remain at £25.000. This means 
that interest on the portion of 
bigger loans exceeding this 
limit is payable at the full rate. 
14 per cent after last week's 1 
point cut in the mortgage rate, 
rather than the net 9.8 per cent 
which those on say the basic 
rate of tax now pay on a loan 
of under £25,000. 

The Government this week 
showed that as the major new 
force in the savings marker it 
is certainly hedging n* bets. 
Just over four weeks after the 
launch of Ihe new "granny 
bond.” the 2nd Index Linked 
Issue, the Treasury has decided 
from January 12 to increase the 
maxhrora holding of the 
National Savings Ccrli/cate* 
19th issue from £1.500 to £5,00(1. 


The 19th issue first went on 
sale in February this year and 
had already pulled In about 
£73Sm up to the end of Novem- 
ber. If held for a full five years 
it yields 10.33 per cent Per 
annum tax free, a return that 
did not look unattractive at the 
beginning of the year and which 
looks even more appealing now 
that interest rates have come 
down. 

Behind Die change is anxiety 
3 bout the 2nd Index Linked 
issue, which in the first four 
weeks brought in £335nt — 
broadly in line with government 
expectations. Recently, how- 
ever. there has been a sharp 
drop in the intake, which may 
be n temporary fall ahead of 
Christmas or may be morn 
permanent. Switching between 
National Savings certificates 
and granny bonds, has appar- 
ently not been r.s marked ns 
expected. Tim Dickson 


Behind the Abbey Life walkout 


ABBEY LIFE resigned from 
the Life Offices Association last 
week. It was a decision that was 
inevitable once the LOA de- 
cided not to pay insurance 
brokers more commission, ex- 
cept on term assurances. 

The attempts of the British 
Insurance Brokers Association 
to get more commission for in- 
surance brokers have come to 
naught after month of talks. 
BIBA was seeking firstly more 


commission to reflect the work 
done by brokers, and secondly 
some form of differential com- 
mission over other inter- 
mediaries. 

The reply by the association 
was “ no change ” on both these 
points. The only concession was 
higher commission on terms 
assurance contracts up f^m 60 
per cent to 90 per cent for 
longer term policies. 

The brokers were not without 


friends among the members of 
the LOA. some of whom con- 
sidered that the BIBA did have 
a reasonable case. But so far 
only Abbey Life was prepared 
to back the brokers by leaving 
the LOA so that it could pay- 
more commission. 

The only life company ex- 
pected to follow Abbey’s lead 
is Provincial Life. 'Mr. Marl: 
Weinberg is adamant that 
Hambro Life will remain in the 


LOA. Thus any danger of a full 
scale free-for-all on com- 
missions seems to have 
been averted at least for 
the time being. 

But Mr. Bill Proudfoot of 
Scottish Amicable claimed that 
a life company left the LOA 
only ;o steal a march □□ other 
companies by paying more com- 
mission. He wanted to pay brok- 
ers more for individual life 
contracts. But he was not pre- 
pared to leave the association 
in order lu do this. 

E.S. 


The Association of 
Investment Trust Companies 


as at close of business on Monday 15th December 1980 



THE INVESTMENT TRUST TABLE 


"• hr figun-H in thi- rnlunin. tirlow nr»* luiM-ri 
«n in form, i linn .u|<)i1irJ by the ,'nniji.iuii*- 
naniL'd. « hieh .ire nn-mlh-r- nfl he 
Atsaeintlnn nrin\i"*ime:ii Tru-J 
(.'■lmpiinii-x. The figure:* .in' un.tu,li:,-:l. 


Price "Yield 
(3) (4) 

pence % 



jgraphical Spread 
)th November 198< 


at 30tb November 1980 


Nth. 

UK Amec Japan Other 
(6) (7) (8) (9) 

% % % 96 


Wemyss Invest. Co 

Elec tra Group Services 
Electra Invest. Unfit . . . . 

Globe Invest Trust 

Temple Bar InvEBt.'frust 
F&CGrOup . 
Alliancelnvest. Co 



Cardinal Invest. Tk-ust 

F&CEun> trust. 

Foreign & Colonial Invest. Uniat .... 

General Investors & Trustees 

GT Man age meat Ltd. 

BerryTrust ' 

xChild Health Research Invest Trust. . 

GT Japan Invast. Brest 

Northern Securities lirust .......... 

Gartmore Invest. Ltd. 

xAltifundLtd. 

Anglo-Scottish Invest. TVust 

English & Scottish Investors 

Group Investors 

London & Gartmore Invest. T-ust . . . 

London & Lennox Invest. Thjst 

London & Lomond Invest. H-ust 

London fib Strathclyde Trust 

Meldrum Invest. Trust '. 

Gartmore Invest. (Scotland) Ltd. 

Scottish NatioDalThist 

Glasgow Stockholders T-ust 

John Govett & Co. Ltd. 

Border& Southern Stockholders Trust 
. General Stockholders Invest. Thist .. 

Lake View In vest Ttust 

Stockholders Invest. Hmst 

Hambro Group 

BishopsgateThisc 

City of Oxford Invest. T-itfit ....■ 

Hambros Invest. Trust 

xRottdiinond Invest. Thist 

Henderson Administration Ltd. 

Witan In vestment Co 

Electric & General Invest. Co 

Greenfriar Invest. Co 

Lowland Invest. Co 

Ph dip Hill (Management) Ltd. 

General & Commercial Invest. Thist . 
General Conscilidated In vest. Thist .. 

Philip Hill Invest Trust 

Moot-gate Invest. Co 

Nineteen TVrenty-Eigbt Invest. Thist 
Industrial & Commercial Fin. Corpn. 

London Atl&nticlnvest. Thist 

North British Canadian Invest. C’o. . . 
In vestment Thist Services Ltd. 

Capital & National Trust 

Cl aver house In vest. Tnst 

Crossfriars Thist 

Guardian Invest. T-ust 

London & Holyrood T*ust 

London & Montrose Invest. T-ust .... 

London & Provincial Trust 

Mercantile Invest. Thist 







SterlingT-ust . .; 

TbchnoIogylnvest.T-ust 

United British Securities Tnst 

United States & General Thist 

Ivory &Sime Ltd. 

Atlantic Assets T-ust 

British Assets TV-ust 

Edinburgh American Assets T-ust .. 

I ^dependent I n vest. Co 

Vi king Resources Thist 

Kerser Oilman n Ltd. 
.xThrogmprtttn$ecured Growth Thist . 

- . Throgmorton Thist . 

■ KleinwortBenautLtd 

British American & Genera I T-ust .. 

Brunnei’InvBst.Trust 

Charter Trust & Agency 

■ English & New YorkThisl 

FamOyinvesL' Thist 

Job Holdings 

Lo n do nPrudcntiai Invest ThisC — 
Merchants Trust 

Hazard Bros. & Co.. Ltd. 

Raeburn Invest. Thist 

Romney T-ust 

Martin Currie & Co. CA 
Canadian & Foreign Invest Thist ... 

St.AndrewThjst- 

Scottish Eastern Invest. Thast i 

Scottish Ontario Invest. Thist 

Securities ThistofScOlIand 

Murray Johnstone Ltd. 

Murray Caledonian Invest Thist .... 

Murray Clydesdale Invebt TVust 

MurravGlendevon Invest Thist .... 

Murray Minor Invest Thist 

. Murray Northern Invest. Thist. 

Murray Western Invest Thist 


178 100 ’ 


Total Return 
onNAV. 
over 5 years 
to30.1L80 
U0) 

base =100 


as at close of business on Monday 15th December 19S0 
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Geographical Spread 
at 30th November I9Sd 


Share 

Price Yield 
(3) (4) I (5 1 

pence % I pence 



Total Rerum 
unN’.A.Y* 
over 5 vears 
to 30.il.S0 
(10i 

base =100 


Ri vermoor Management Services Ltd. 

London Thist 

Moorside Thist 

River and Mercantile T-uat 

J Henrv Schroder Wagg Group 

Ashdown Invest. Trust 

Australian & International Torn . . 

Broadstone Invest Thist 

Continental & Industrial Thist 

Hans-Oceanic Trust 

Stewart Fund M anagers Ltd. 

Scottish American Invest. Co 

Scottish European Invest. Co 

Touche Remnant & Co. 

Atlas Electric & General Tust 

Bankers' Invest. T-ust 

CLRP Invest TVust 

Cedar Invest. T-ust 

City ofLondon Brewery & Inv. Thist 

Continental Union Thist 

Industrial* General T-ust 

International Invest. Thist 

Sphere Invest. Thist 

TrustUnion 

Trustees Corporation 

'Williams & GlvVsBank Ltd. 

Sizewetl European Invest. Thist 

Atlanta Baltimore* Chicago 

WestCoast & Texas Regional 


NOTES TO THE TABLE 

* No data. 

x Split capita) trust (capital shares i. 

■ Applies to Ordinary/’A'Ordinarv only. 

i Does not include special dividend. 

□ More than one quarter in non -equity investments. 

■ic Adjusted for scrip ism. 

u Not approved for capital pains tax purposes. 

V Figures not provided in view of announced 
discuss iana or recent, development affecting ibe 
company. 

ar Adjusted for rights isenic. 

(q'i Cola, 1,3 to 5 Figures supplied by Wood Mackenzie 
& Co., members c*r The Stock 
- Exchange. 

Col. 1 if nearest £lm: Cols. 3 & o to 
nwiren penny per share. 

(blCols.1,5 Statistic.* simulated m date shown 

based on blest valuations supplied 
by the comparuefi and made available 
us The Stock Exchange. In these 
valuations listed securities ore 


valued at mid-market prices and 
unlisted nt directors’ valuation. All 
revenue account hems are excluded. 

<ciCoL4 Based on fast declared dividend or 
. firm forecast, .plus tax credit, to 
nearest Off percent. 

(d) Cols. G to 9 Perremkipcs of total asset* less cur- 
rent liabilities. Currency balances 
are allocated to the ncvclunt geo- 
graphical KcU>r. 

tel Cols. 5, IO Prior charges and preference share 
capital deducted at market value; 
convertible stacks deemed to be con- 
verted ; warrant* treated as not extr- 
ctsed. 


INDICES OF FIVE YEAR 
TOTAL RETURN 

General Trust Average 2 ! 7 

ETr-Actuariefl .All Share 24 7 

“Standard Si Poors Composite HI 
‘Capital International World S)3 

'Adjusted for exchange rate changes. 


Fimiri- -bpplio 4 h\ AITfi .Si-.ti n. * 
SwiiV. in one jn-r ivi-i. A 

foil «k-crip;-.i>n ■■( tin- in!nn,uiirin 
-huivii in ili;.- rolumn i. ; ,»:v. 11 ■■■ ihe 
Irecj-tni.-m Tim-! V.m 1 Ilu-ik hi 

•* run?. figure.* -kuw the por- 

r enlace in.ing--. irs iJn- i-o .i-a-i 
v.il Ui* o\ ( r the pemst . 1 * aim:ne il u; 
divider)- i.- f out ovcliWinj.' i.iv ert-dn. 
««r remix-fled in I lie ur<d..-r]> m;,- 
asoets of i he cuiap.uiy. 


EXPLANATORY NOTES 

Use of total return statistics and care in interpretation 

The to Lai return statistic, which adjusts the net asset values for dividends, 
excluding tax credit, distributed durmg the period. vnabW companies with 
>uhfltaniiaify different copita/ growth and dividend policies to he more fairly 
compared. A period uf five vears provides a giod indication of trends and. in normal 
circumstances, should caver a traditional hull :uid bear market in the major stuck 
market.-,. 

F irh total return figure is indexed Iren) a base of KW at Jhe commentT-mont of the 
period and record* the imnemcni- heiwi-en two iKirlicul.ir dales. Anv particular 
iota! rruim figure ma» thu- be affertied b\ exception j I factors, op-ralive at cither 
the base date or art he final dale, which were influencing the stock market general I v 
or a sector of tiie murket in u hich the company wiv, mtemued. The putiyrnphical 
di.-inbulion of a particular vumpuny s fvnfuliu should be corisidered in ussosing it ■» 
relative performancf. 

While (he (dial return stilt in ic. i( used w nli care, provides a valuable guide to past 
experience which cun LL-vjtst cump<trt*Wi of one company with another, or the trust 


movement with other investment media, it should alwayslieliorne in mind ilmtpa.-'L 
performance unoLnecvSSanly a guide to future achievenn-in. 

The total return statistic for split capital trust-'-, i- not o-ni parable v.iiii for 

other companies because nf tile ditTereiice in capital -iriic! are Th- --pli: e.ipil.i! 
trusts haw iberefure been identified in l he Table and are iM included in th .- i>-:i<t..I 
Thist Average index figure. 

Calculation of NAV 

In order to avoid a plellior.i ol figuns and faviliiaie oiii.uinihib:- iI j- -:.ui-:k • 
of net iis-vt value hove been i-.ilculiiiedi»ii :i vi.ii’inn iia-i- « ! ucb m.r. in , .r.----.i - .1 

particular compare-, differ from Hie vuntn-popding tiuure. .11 n- A.«i u -I it- i»*n m-i 
Accounte. 3 

»i 

The net osw?i vnluoi-rnIrul.n«iloniho"aiiiiv:i*Miii r-i 'l-.i-i- n v.itii pp-r. i.. !-.■•■ • [1 
deducted .it mark»-t value, as it 1- lieiieved i ! In*- Ui*i- :.- iiw iii'-l » . .1, ivpii-J C 

foroomparauve purpuw.--. e 


Further information on 
Investment Trusts 

Copies of the explanatory booklet. ’Investment 1>usts today 5 are now available free of charge from the Association. For 
those who already have copies of the booklet, revised data sheets explaining the recent changes in tax legislation are also 
available. 

Copies of the recently published Money Observer No. 6 — Tn vesting in Investment Trusts’- are available from i he 
Association, price £1.00 per copy including postage and packing. Please make cheques payable to The Oh server'. 

Fill in the coupon and send to: The Secretary. The Association of Investment Trout Companies, FREEPOST London 
EC2B2JJ. iNu stamp required if posted in the UK>. Tel: 01-588 5347. 

Name No. of booklets No. ofset s of date sheets 

No. of copies of Money Observer No. 6 < at £1.00 per copy inch p&p. Cheque/Money Order/P.O. enclosed ' 

Address : — 

Jl'ynuareaii in vcutnujnt adviser, please indicate: stockbroker □ accountant □ solicitor □ insurance broker □ banker D 
























































PROPERTY 


The rise and fall 
of prices 


PRICE FLUCTUATIONS ON OLD AND NEW PROPERTIES IN LONDON 

VENUE ACCOMMODATION 1978 1979 1980 


Sir Harold and lady Wilson are selling their 


Buckinghamshire borne. Grange firm, in an acre 
Great Missenden. Included with tile 4-bed- 
boom house is a granny or staff suite, a bam 


converted Into a- sitting- mam, ad.odKr 
bams /V?h?eti are 'used a fend .for 

storage, ( George KtwM, HMWrttMlrifi. 30 


MODERN HATS 


Kensington Heights, WS 
Durrefc House, W74 


Durrefc House, W74 
Broadwaik House, SW7 


T 

2 

1 

1 

65,000(+715 

fi7JH»{+41? 

0 

b) 

78JJ00(+2O%) 

81JHW(+21%) 

75WK- 4%) 

«gm(+ii%) 

2 

2 

2D0JW0(+53? 

h 

21 WM0(+ 5%) 

2fl0,000(- 5%) 


BY JUNE FIELD 


OLDER FLATS 
Florence Court. W9 
Wynnstay Gardens, WS 


2S^00(+35%) 

60jm+X%) 


4*000(+47%) 

94J0D(+57%) 


42^00 

100W+ s%) 


PROPERTY PRICES have fallen 
over the year, but net as much 
as had bees predicted. And in 
many cases it is necessary to 
put the asking figure in per- 
spective. treating it as an over- 
optimistic estimate based on 
last year’s gains. 

It is the contract figure that 
counts, and it is as well to take 
into consideration too, that an 
owner-occupier wilt have had up 
to 12 months* rent-free accom- 
modation; also that os setting 
will have been on a "down" 
market, so will any replacement 
buying. 

The real losses are the hidden 
costs in both selling and buying. 
On the first, the estate agent's 
commission, two to three per 
cent on the purchase price pins 
15 per cent VAT, solicitor’s fees, 
-which on a charge of £615 
would also attract another 
£92.25 for VAT; stamp duty (at 
the rate of 2 per cent over 
£35,000, say £1,000 on £50.000), 
land registry fees (£146 on say. 
£60.000). local search fees £10 
or so. even £5 for the bank 
charge for the telegraphic trans- 
fer of the completion money. 
And when you move there are 
the removal expenses, plus the 
possibility of having to buy new 
curtains, carpets and kitchen 
equipment. 

Signs that the property boom 
was over, or anyway resting, 
were evident by the early 
autumn of 1979, bat it was 


months before vendors would 
accept this. High interest rates, 
high mortgage rates and infla- 
tion has made 1980 a year most 
agents will want to forget, is 
the general comment 

Weller Eggar, with offices in 
West Surrey, West Sussex and 
East Hampshire report that 
although these areas have not 
hn/f mass unemployment for 
the first six months of the year 
many house prices fell in step 
with the national pattern, and 
the fall was more pronounced 
in the towns than in the 
villages. For instance a house 
in Guildford sold in 1979 for 
£68,000, while a year later it 
was resold for £63,000; in 
Farnham a house sold in 1979 
for £60,000 and resold in 1080 
for £53,000; in Horsham a house 
sold for £52,000 last year, and 
resold this year for £45.000. 

In the areas of west and south 
London that Chestertons cover, 
the average unit price of all 
properties sold this year is up 
by 9 per cent. Tbeir chart of 
property fluctuations over the 
last three years, reveals some 
interesting variations. In 1979 
the average apartment unit 
price was £63.250. this year it is 
£70,578, an increase of 11 per 
cent, while for houses, it was 
£120,000 in 1979. and today it is 
£126,000, an increase of 5 per 
cent 

Modern apartments, such as 
those in Durrels House, W14, 
where 3-bedroom, 2-bathroom 
accommodation is £90,000, are 


MODERN HOUSES 
Abbotxbury Read, WT4 


KJm+«%) 14Sfl00(+S2%) TS5AWC+ 7%) 


Oxford Square, W2 
The Mar( owes, NW8 


15S,M0(+41%) 

t»h00(+33%) 


mjooo(+<s%) 

140.00CK + *%> 


225JM0 

140,000 


OLDER HOUSS 
Hill Gate Place, W8 
Biom field Read. W9 


75,OT0<+M%> 

l75A00(+39%) 


90h00(+20%) 95W+ S%) 

220,000c +26%) 26M»O<+20%) 

Source; Chestertons 


up only 11 per cent this year as 
against 21 per cent last year, 
and 41 per cent the year before. 
Kensington Heights, WS. 
showed a drop of 4 per cent, 
and older 2-bedroom flats at 
Florence Court, W9. stayed 
static at £42,000. 

Modern houses in Abbotsbury 
Road, W14, (4 bedrooms and 2 
bathrooms). which nearly 
doubled in value last year, 
remain the same at £225,000. 
while similar accommodation at 
The Marlowes. NW8. which 
went up 6 per cent last year to 
£140,000, have also not moved 
this year. 

Says senior partner Mr. Bruce 
MacEacharn: " The view for 
1981 is that prices will not leap 
forward, but as mortgage rates 
follow interest rates down there 
should be renewed confidence 
for those buying, and we expect 
to see the market becoming 
increasingly active towards the 
spring." 

Edward Erdman's "Property 
Market Review. 1980,” published 
this week, puts over an even 
less encouraging view of the 
residential market in central 
London, reporting that high 


maintenance and service 
charges, particularly in the 
older apartment blocks, are put- 
ting off even the most well- 
heeled buyers. For instance, a 
Middle East owner of a five- 
bedroom, three-bathroom apart- 
ment in Grosvenor Sguare, who 
has only lived there two weeks 
a year since he bought it six 
years ago, naturally finds the 


TRIDEL 


With Tridel, 

Anytime is an Opportune Time 
For an Investment. 

But, Especially Now. 

Tridel Corporation represents 50 years of 
expertise, experience, stability, safety and diversity 
in the real estate, development and investment field. 
Tridel and its associates are active throughout conti- 
nental America in the development, design, construc- 
tion and management of numerous properties, and 
have behind them over half a billion dollars worth of 
sales in the past five years alone. 

An investment in Tridel real estate products his- 
torically has provided a solid hedge against inflation. 
And with the currency value the way it is. ihis is 
definitely the opportune time to get the most for your 
money. 

TRIDEL 

International Sales Division 
4800 Dufferin St.. Downsview 
Ontario Canada M3H 5S9 

Telex #06-23498 Tel. # (416) 661-9290 


Choose your investment from among our many 
luxury apartment buildings located throughout major 
cities in North America. Our buildings are all conven- 
ient to public transportation, schools, shopping and 
your daily needs. 

Our Suites offer you every feature imaginable 
including full kitche.ns and spacious living areas. 
The buildings offer suites which have every amenity 
possible such as squash, tennis, indoor and outdoor 
swimming pools, saunas, whirlpools, exercise rooms, 
billiards and even hobby and party rooms. 

And if you choose. Tridel will manage, rent, lease 
and maintain your investment for you. 

Write to us (or our complete investment infor- 
mation portfolio today. Please include your full name; 
address and also your telephone number. 

Remember, an investment with Tridel is a wise 
investment. 


Represented by WORLD REALTY INC. 


A 


278 Old Brampton Road. Kensington 
SW5 9HR 
Tel: (01) 373-1151 


TRIDEL 


FLORIDA DEVELOPMENTS 

SHORT TERM INVESTMENT 
(18 month!) with RETURN (40%) 

Tax advantages 

A Swiss Group with established record building ocean front 
condominiums in PALM BEACH COUNTY. FLORIDA, offers the 
opportunity to participate in the development of a single building. 
Full ownership of land and building. Limited offers with minimum 
participations of U .5. 550,000. 


For further information, write to: 
LOWACO SA„ 9 rue Boijsonna* 
CH 1227 Geneva — Telex 289151 
or call London 499 2475 


From owner to pnrobaser 

FOR SALE 


1st lot? 


PRAYS5AC (LOT). FRANCE, 
afforested bu lining -site. coneiruc- 
tible. (local airthor-tia* building 


authorizations granted), approxi- 
mate area 5.000 sq. m.. at FF 9 per 
sq. m. 


2nd lot: 


TORQUAY 


Luxur-v 5th Fleer 3 bedraemed centrally 
heated apartment with panoramic Mi/ 
coastal views. Beautiful Lounge. Dining 
area, fitted Kitchen, Mister bedroom 
en suite, ntted wardrobes, secluded 
balcony. Garage. UR. landscaped Bar- 
dees, low maintenance. Price £48.000. 

Sole Agents 

Irvine, Nott A Co. 

140 UNION STREET. TORQUAY 
Tel: 2S433S4 


FOR SALE IN MADRID, 10 minuiex 
from City Centra, reel estate. 
35,000ml. UnNmltad water supply, 
electricity, telephone, manor house, 
housekeeper's separata house, 
stables, kennels, garden, forest 
fence, levelled field, superb view 
over forest of El Pardo and Cuadar- 
reme Mountains. Excellent Invest- 
ment. Contact.- Mr. Saez. Joaquin 
Bau. 5. Madrid-18. Tel: (91) 
4 58 00 58. 


AMERICAN 

EXECUTIVES 


seek luxury furnished flats or 
bouses up to £300 per week 
Usual fees required 
Phillips Kay & Lewis 
01-839 2245 


GUERNSEY 

CRANFORD ESTATE AGENCY 
LTD. 

22 Bordage, St. Peter Port 
(0481)24727/23011 
FOR TAX -HAVEN HOMES 
HOTELS AND INVESTMENTS 
FROM £75,000 


FOA SALE: GREZELS (LOT). 
FRANCE, on church square, old 
restored stone house including: 
—on ground floor: 2 large rooms. 
1 kitchen. 1 toilet, 1 stone fire- 
place 

—on first floor: 2 large rooms, i 
bathroom. 1 stone fireplace, 
elecinc hasting 
IMMEDIATE OCCUPANCY 
Price: FF 250.000 


3rd lot: 


COTE D’AZUR 


NICE PORT 


Apartment -villa on seafront, 
private beach, swimming-pool, 
tennis. 120 sqJti. temce over- 
looking sea, 45 sq.m. living-room. 
3 bedrooms, 2 bath-rooms, fined 
kitchen. I maid’s room and 2 
garages. Modem and refined 
furniture and decoration. Fully 
air-conditioned with hi-fi sound 
equipment. 

FJ. 2^00,000 


' BRILHAUT. 

25 Bd Frank Pilatte, 04300 Nice 
Franc* — TeL (93) 89J9J3 


FOR SALE: Splendid residential 
property, wfth ofd tower covered 
with limestone slabs, on epproxi- 
msiely 7.5 acres ol meadows end 
woods. entirely enclosed with a 
2-metre high fence, stone house in 
addition to the tower, including; 
fully-fitted kitchen, about 80 sq. m. 
living-room, with a huge 3-metre 
high Louis XIM fireplace, hand-msde 
Venturis tiling on entire ground 
floor, entrance hell ond toiler. 

— upstairs: large mezzanine leading 
to three rooms, with wall-to-wall 
carpeting, bathroom, entrance 
hall with cupboards, aim- tree 
flooring giving access to. wood- 


beamed living-room. 

—Fuel centra (-heating plus connec- 
tion to wood-burning fireplace 

—covered swimming-pool, heated 
in winter 

— 3 boxes and area for horses, 
riding track circling interior of 
tho grounds 

IMMEDIATE OCCUPANCY 

Price: 1,350.000 French Francs— 
unfurnished 

1,550.000 French France with 
antique furniture 
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ADVERTISING 


Only £5.00 per line (minimum three lines) 
JSetam this coupon with details of your 
property tOgether-TOth your cheque and 
publication "will take place next Saturday. 


VENCE 


Moat luxurious flat. 2 bedresms, 
large living, separate dining room, 
fully fitted kitchen, perking, cellar. 
FF 865.000. 


ATTENTION INVESTORS 

Over 2.000 fists and properties (or 
asle on the Cflta d’Azur. 

for details, photos, plans. 
mortgage facilities, contact: 


English Section 


Bspaee Grimaldi. 11 roe Msceamnf 
Q6Q00 Nice - (82) 87.Z7.54 


Write: B.P. 1. 

48250 Freyssinet le Gelat. France 


LANZAROTE 


A few one bedroom apartments 
remaining in BrUuh-bullt block at 
Puerto del Carmen. 



Price £12,000 Furnished 


Subject 3 year rental agreement 
pending. Holiday end income 


BERNARD THORPE ft PARTNERS 
1 Buckingham Palace Road 
London SW1W 0QD 
Telr 01-834 8890 - Raf: AFD 


KENT/SUSSEX 

BORDERS 


91 ee/es Marshland Pasture ‘me. 37 
acres Grade 1. Vacant Possess ion. 
Offers ever £100,000. Further details 
from: 


Messrs. Burrows S Day. 
39/41 Bank Street. Ashford. 


Tel: (0233) 24321. 



COTE D’AZUR FRANCE 

CANNES 

Resident)*!, In an 8.000 sq. rn. park 
wKb swimmlno pmI. nresttoJecs 
small bciWIng. 4 moms, 110 sq. m., 
30 sa. m. terrace. Mgh standard finish, 
vary girtet. 

rr 1.1SOXIOO inelwHnu Parking let. 

PROMOTION MOZART 

Angle Pmasnsda «as AnglslsiGuase V 
<MM Mftltfieni 


Tel: (93) 97 M 09 
n IMMOZAR 461 235 F 


rTAfism m ADVERHSEMECT DEPARTMENT . 
HMtfGAL TIMES 
10 CAKNON STREET, IONDOXEGSP 

lerfurtheriaTonnEtloa emtsclDtaneStewari 

SshH-SteaSSi 


WASHINGTON, D.C. 

REAL ESTATE 
SALES & MANAGEMENT 

Curtis T. Bell & Co.. Realtors 
1812 Adams Mill Road MW 
Washington DC 20009 
Telephone (202) 387-1200 - 


LAHZAROTtL A tor one-bedroom suarf 
eients remaining In British built block 
at Puerto del Carmen. Price £12.000 
furnished, suMoet to 3 year rental 
agrewncnt providing holiday and 
income. Bernard Thome and Partners. 
1 Buckingham Palace Roao. London 
SW1, Tel: 01-834 6800. 


COTE D'AZUR — TRAJlCe. 0525D Vllk- 
francne-our-Mer 3 star NM Welcome 
Motel seaeido. sunrrr terrace. HaM-ovn- 
sicn. Low S i ss o n micas. Taf. (931 
35-27-27. 


Selling 
without 
an agent 


outgoings uneconomical. The 
service charge is £6,500 a year , 
the rateable value £4,138, with 
rates 7 Op in the pound. The 
luxury apartment is for sale 
at £1.2m. 

By contrast. Erdman’s are 
also offering what they call “the 
cheapest pied u terra in town." 
a studio in Grove Hall Court. 
St John's Wood, £14,950 for a 
99-year lease. The service 
charge is £450 a year, and it 
includes central beating, con- 
stant hot water, porterage, and 
so on. But don’t expect too 
much. The main room is only 
12 ft by 8 ft. and it is on the 
lower ground floor. Inquiries 
for this and tile millionaire’s 
pad to Mr. David Sayers and 
Mr. Tony Hirsch, Edward 
Erdman, 6. Grosvenor Street, 
London, Wi (01-629 8191). 


Two new books this week are 
devoted to telling one how to 
save money by s ellin g pri- 
vately. Former estate agent Mr. 
John O’Callaghan, who says he 
has moved seven times in 16 
years (the prices he obtained on 
his own properties ranged from 
£4,000 in 1964 to £80.000 in 
1980). has produced Horr To 
Se/I Your House Without : An 
Estate Agent, £1.19 from Sales 
Dynamics. PO Box 3. Castle- 
town. Isle of Man. UK). He 
makes the point that a property 
is a commodity, and needs to be 
marketed as any other sales 
item, realistically priced to sell. 

His advice comes in the form 
of a - snappily set out primer. 
giving hints on how to value a 
house, and ploys on negotiation. 
Quoting Benjamin Franklin's 
“ He that speaks ill of the mare 
will buy her," he warns not to 
get annoyed if anyone makes 



The 4-bedroom Copelands, in the Hampshire dimming pool, doiWe m- 

hamlet of Farringdon, was once featured by and Weller Eggar 45 High street, Alton, ream* •• . 

Mackintosh's on the lid of one of its boxes of (0429 82401), are looking proffers In the region . 

chocolates. The thatched cottage has a heated of £80,000 

disparaging remarks such as veynneing, by Mr. Joe Bradshaw step guide to help one unde* 
“the kitchen is a bit small," or (£4.9a from Castle Books, stand what a solicitor does,4t 
“its only got one bathroom" Freepost, Biackdown,- Learning- is invaluable, but the sheer 
—it is just part of the strategy ton Spa CV32 6BR), goes into weight of ■■ explanation and in- 

.Inum mv>3Mr ript-fl an the 3Ctll2l StTUCOOTS alSO reWJlS tbeJWCBS— 



to get the price down. greater details on the actual a traction jtiso.reveajs iBeJWces-- 

The Bradshaw's Guide to DIY complexities and pitfalls of the sity for having - proper legal 
Bouse Buying , Selling and Con- whole operation. As a step-by- representation. i 


Super Lcnrandou 


At ?C«SS 1 « 


58 individual villas in a park with swiaaifag-pael 

Your 3 to 4 room villa with garden 
from FF 339.000 to FF 5 18.000 
Enquiries: IMMOSER 

28 A v. Notre Dame, 06000 Nice. Tel. (9?) 55 

77 rue de Versailles. 91400 Orsay. Tel. (b) 328 49 

An 1MMO CONSTRUCTION realisation 



Chestertons A w r 


SWITZERLAND 

VILLARS: Charming chalet-apartments. 

In exclusive 200 acre estate. 

Ski to and from your apartment. 
Prices from about £75,000. 

MONTREUX: ■ LakeofGeneva- 

Luxury apartments all with 
wonderful views of thelake. 
Prices from about£40,000. 
oth 
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Mbs. Felicity Hoaro - • ' - ' 

Chestertons 

'■ h.irirri'dhavwmr^ 

in'll ii 4 i i * WB|ji^ixV ' 1 4 "i ^pi n 1 i*MiOy 


Principality of Monaco 

SUPERB VILLA 


to be sold ■ ' 

situated in the center of Monte- Carlo 
7 main rooms 
Garden — sea view 
AG ED I Exclusivity 
"L* Astoria" (5th floor) 

26bis, Bd Princesse Charlotte 
Monte- Carlo - Principautg de Monaco 
Tel: (93) 50.66.00 - Telex: 479 477 MC 


ST. MAWES 
S. CORNWALL 


RESIDENTIAL AND 
INVESTMENT OPPORTUNITY 

located in this picturesque and 
famous sailing retort. 
5-bedroomed Malaonan. 

With lull vacant possession, 
ffesaursnt and Manager's Flar, let 
and currently producing income ot 
EZ300 par annum <esd.). 

Rent review in September 19B2- 
Superto views over the Harbour 
and Sea. 

Offers Invited in the region of 
£80.000 lor the entire Freehold. 
(Ref. JWRB) 

Apply: The Commercial Department. 
Miller & Co.. Mansion House. 
Princes Street Truro. 

Tel; (0872) 74211. Telex: 45884. 


SWITZERLANDC3 

FOR SALE 
ANOTHER WORLD 
NOT WORLDS AWAY 

A second home as a longterm 
freehold investment. . in either 
the luxury of a lakeside 
apartment in Montreux or the 
quiet splendour of an alpine 
home inVUIars. 


For run tbteHt please contact 

Mrs. LmsfarorUtUsnchatthe 

ownorCuAfOST 

SodlmSA PO BeaSZ. 

■WavaerwoueOUon, 

Switzerland. 

Tfteiirnni mffUTnrn *r 

Triec2SZ58GES£RCH. 


SWITZERLAND 


MORGfNS 

15 minutes from Montreux 
Best price quality building in 
largest Swiss ski resort 
nearest Geneva. 

Situated rtghc in eke centre of 
Morgins by the main ski lift — 
over 170 ski lifts, 700 kms 
skiing in Portes du Soieil. 
New today on the market to 
foreigner*. Tocal 10 apartments 
available from 46m* at 
SFr 138,000 to 85m 2 . at 
SFr 250,000 

70% Mortgage at Sk% interest. 
17 Montpelier Street 
London SW7 1HG 
Tel: 01-589 3400 - Telex: 916087 


SWISS REAL ESTATE 


Foreigners un buy j part merit* on 
LAKE GENEVA, m ' Montreux near 
Lausanne, or all year round raaorn: 
St. Cergue r.ear Geneva. Chtraau 
d'Oc* near Gstsad. Villers. Leysin. 
Los Oiablcrets and Verbier. Siudux 
ta four bedrooms from SFr 120.000. 
Lovely Chaims from SFr 170.000 in 
Ihe valBis. Financing up la 75* »t 
5 25- interest o e. Advise area pu- 
le trad. VISIT PROPERTIES BEFORE 
FURTHER HES7T1ICTJONS IMPOSED 
ON PURCHASES 8T FOREIGNERS 
Associated with eiriiionacd 
cour liars in lh« ValDis. 

Also qualitv apartment* In Franc*: - 
Evien and Megeve, a summer »mt 
winter paradise where celebrities 
meet, approximately 35 irunutu 
Irom Geneva, with no restrictions. 

Write to: 

Developer c/o Globe Han SA 
Mon-Repos 24. 1006 Lausanne 
Switzerland . Tel: 021-22 35 12 - 
Telex: 25185 metis ch . 


BETWEEN NICE 

AND 

MONTE-CARLO 


Unbroken, breathtaking view on 
Uillelrenche-sur-Mer bay. luxury 
150 eq. m. two floor flat: high 
standard finish and 170- eq. m. 
terrace garden, large reception area. 
4 bedrooms. 2 bathe., oaricing. 


Sole AgenC 

N.C.S.. 13 eve. Jean Medeein 
06000 Nice, Francs 
Tel: (SQ) 88.74.04 


Re-locating 
to the 

United States? 


Commercial • Industrial - Residential 
properties to fit every need. Many 
Investment Opportunities. Chicago 
area end Midwestern U.S. 


Contact: 

Mr. Guido 

Box 24, Hinsdale, II 60521 
Rhone 312-325-1803 
Telex 206557 IOMC-HINS 


TORQUAY 

ROCK KND 

Ur tenured marine setting, attract/ re 
DETACHED CHALET BUNGALOW 
Dramatic sea views. Gas C.H.*. Dining 
hail. lounge, sun lounge .Mtchenrereak- 
lesft rat.. 3 bedrooms. 2 . bathroami. 
Gars as. studio rn.. easy garden. Free- 
hold £75.000. 

Full particulars -available from: 

Bettesworths 

29/30 FLEET STKfiET, TORQUAY 
Tch 212021 


LUXURY APARTMENT 
FOR LETTING 

3 Bedrooms with en-suite Bathrooms- 
Double Reception, in Mavtalr (Old Parle 
Land. Central London. Ideal lor over- 
seas visitors; embassy sue. 

For details and booking pleas* 
telephone 09SZ 618606 or write (a 

O.PX- Investments Lti •' 
Slrilalln. Moss Road. 
Wi-Dckwardiue Wood, Teltbro. TF2 W 


IBIZA 


A MOST IMPRESSIVE 

RESIDENCE 

in superb elevated setting with 
unrivalled view over the sur- 
rounding area and coastline. 
67-acre estate, pine forested. 
Main house s leaps 6-8. Guest 
house: 2-bedroomed studio: 2- 
roomed. 

Uniquely designed by famous 
British actor, the estate has 
many beautiful features, the 
swimming pool being one. 

Pra. 4S.000.00t) (c. £250.000) 

17 Montpelier Street 
London SWT 1HG 
Tel: 01-589 3400 - Telex: 916087 


USA 

REAL ESTATE 


interested in buying Real Estate 
in the USA? Los Angeles-based 
company offers Real Estate Port- 
folio Management tailored to 
individual needs. 


Contact: 
f. H. DE YRTE5 
The Old Off Licence 
Peopleton 

Nr. Pershore, Woro, 
Tel: 0905 848 511 



K vr chalet or Apartme nt 
in Switzerland atAlpe desChanX* 


CALIFORNIAN 
CATTLE RANCH 
FOR SALE 


AS NEW FREEHOLD- 
12 S/C RATS 
Close Hyde Park, W-2 


1.263 ACRES AVAILABLE IN 
NORTHERN CALIFORNIA 
For informetion on this Ranch 
please contact: 

Mr. Jeaaa Bernal at (9 10) S7-9W7 
or write: 

P.O. Box 1143 

SusanvJ])*, California, USA 36130 
Have apartment units and beach 
houses available Hawaii. California 


Sopwbiv converted and partly rebuilt 
freehold ol 12 flats in prime I oca lion. 
Ideal lor tut accommodation, furnished 
lettings or company uM, Lift. ICH 

'phone, switchboard 

t. FULL SERVICING AVAILABLE 
. £550.000 — Oders invited 


KEITH CARDALE GROVES 

43 NORTH AUDL2Y STRUT 
GROSVENOR SQUARE. W1Y ZAQ 
01-421 6604 


Imagine: a mountainside refrealliidden among 
a thousand acres of unspoiled and protected countiy* 
side, yet situated only ten minutes from Villars. 

'Thesunof the southern slopes of the Alps, . 
forests, green pastures, peace and an architecture -. 
which completely blends into the surroundings. 

Over a hundred kilometers of slopes for 
unlimited skiing, dose to two golf courses. 

A management which takes care oFaflyour 
worries, the possibility of obtaining aloan at the . 
privileged rate of 5% percenhasteady income.an 
Investment for the future: 

For more in ? ormauon on this Swiss resort of 
outstanding Quality, send the coupon below to: 


mm m m 
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TRAVEL/MOTORING 



One of Brussels’ most famous landmarks and, right; Che Town Half and Grande Piece 


Nostalgia in a corner of Kent 


GOLF 


BEN WRIGHT 


They also like the British 


BY JULIAN CRITCHLEY 


WHATEVER ELSE Brussels is 
it is not Paris. It is not a city of 
light Before the war Brussels 
was a fashionable, even eleganr 
place to whicb the squirearchy 
of Northern Prance would flock 
for its pleasures (the only alter- 
native being Lille). Since the 
war it has become duller, moje 
petit bourgeois, a French-speak- 
ing island in a Dutch ' sea 
inhabited by bucherons and 
bureaucrats. 

Brussels can be recognised by 
its characteristic smell. In 
Paris it is the smell of the 
Metro (Scent and sweat?), but 
in Brussels the smell is more 
appetising, a blend of chocolate, 
small cigars and chips. Brussels 
chocolates are the best in the 
world (the Godiva brand is 
especially good), the tobaccon- 
ists' windows are full of boxes 
of cigars of different shapes and 
sizes, while the chips, the 
ubiquitous Jrites. are diy. tasty, 
and at the s ame. time soft- 
centred yet crisp. No dish of 
mussels should be without its 
f rites. 

Unlike Paris there are no 
theatres to speak of. Nor are 
there in Brussels the multitude? 
of cafes and restaurants which 
are to be found in the French 
capital. The Brureftois is more 
likely to eat at home, emerging 
once or twice a year to visit 
his favourite restaurant for the 
grande houffe. the great blow- 
out The rich manage to do so 
once a week. The Belgians are 
notoriously among the worst 
drivers in Europe and among the 
greediest people in the world. 
Their, food is French; their 
helpings, German. 

In the city prices are high 
but the quality can be good. 
Cnmme Chez Soi Js Roy Jenkins’ 


favourite restaurant where the 
claret comes up to scratch. Ber- 
nard in the Rue de Namur is a 
tiny restaurant of the highest 
quality situated over a delicates- 
sen. The Carlton on the Boule- 
vard Waterloo is a place where 
Common Market Commissioners 
wrestle with, the problems of the 
common agricultural policy. The 
problems of the budget are 
mulled over at the Restaurant 
Guillaume on the Chausse 
d ’An vers. These restaurants are 
as good as any in Europe with 


national parliamentary assembly 
the purpose of which is to 
enable Americans to bring their 
wives to Europe. The evenings 
were filled with receptions 
where we paraded before the 
bujlet froid, champagne in hand. 
The days were devoted to 
oratory but the lunches were 
generally free. Ah old friend 
who has worked in NATO 
for 20 years took me ta Le 
Bistro quet in the Rue de ia 
Colltne. which runs into the top 
of the Grand Place. 1 found it 


prices to match. Visit- them by -to be so good, and reasonably 


all means, but preferably as a 
guest. 

The restaurants I have listed 
are for the gratm Bruxellois. 
the local upper crust whether 
bourgeois or bureaucratic. Le 
people menu, on the other hand, 
can be catered for either in the 
Petite Rue des Bouchers in the 
old part of town which is a 
street consisting of nothing but 
restaurants mainly fishy but 
reasonably priced, a haven for 
the younger tourist, or in any of 
the larger pavement cafes in 
and around the Grand Place or 
along the Grands Boulevards. 
There the clientele may not be 
as discriminating but it will be 
just as' greedy, putting away 
vast amounts of /rites and raw 
meat Two restaurants in the 
old quarter whicb are particu- 
larly good value are La Ta verne 
de Passage in the Gallerte St. 
Hubert which is a charmingly 
high Victorian (“Leopold II”) 
arcade, and Les Armes de 
BruxeUes where the natives 
occupy tables from mid-day to 
midnight. 

Brussels is used to politicians. 

I spent a week in the city 
recently attending the. North 
Atlantic Assembly, a multi- 


priced, provided one is careful 
in the choice of wine, that I 
lunched there three times, on 
each occasion picking the set 
lunch which ranged in price 
from 290-325 franco (70 francs 
to the pound). 

The main course was invari- 
ably fish such as lotte or cod 
in a deliciously buttery sauce. 
Lunch began either with soup, 
eel or. best of al. tongue in a 
piquant sauce. The food was 
delicate and the effect wholly 
beneficial. Each time I followed 
the example of my host and 
chose a bottle of Sancerre of a 
quality unknown to anyone who 
tries a bottle bearing that name 
in Britain. It was a Clos de 
Chene March and of Lucien 
Crochet ’79 and it was quite 
splendid although at 800 francs 
a bottle it deserved to be. Pro- 
viding you choose the house 
wine and stick to the set lunch 
I can think of no better buy 
in Brussels. Le Bistroquet is 
shut on Sundays and has no set 
lunch on Saturdays. 

One evening, tiring of the 
problems of the alliance, a 
friend and I fled the inevitable 
reception with its platters of 
cold ham. and went to dinner at 


the Restaurant Perraudin, 49, 
Rue St Jean. This is a small 
place run by an elderly French- 
woman and her daughter. The 
mother sat at a table all evening 
doing the accounts and watching 
over her restaurant with a beady 
eye. Tbere were two menus at 
575 and 675. the first with 
chopou de Breose. nti citron 

Bergamot te; the second with 

pheasanL Wishing to spread 
ourselves we ordered Terrine 
de Poissen du Che f Antibosc. a 
marvellously good fish pate at 
300 francs, followed by Selic 
d'Agneau roti au petits legumes, 
gratia Dauphinoise, at 975 for 
two. We drank half a bottle of 
house champagne, and a bottle 
of Julienas at 595. The lamb 
was properly pink, the potatoes 
excellent and the .Beaujolais 
very drinkable. It was the best 
meal of the week. Not only was 
the food outstandingly good but 
the atmosphere was restful, the 
chairs comfortable and the ser- 
vice good. It was, in short, a 
grande bouffe. 

Unless you want to be con- 
tinually reminded of the faded 
glories of the Britisb Empire, do 
not stay at the Metropole. Mr. 
Heath stayed there during the 
abortive Common Market 
negotiations of the early 1960s. 
It seemed as if no one had 
stayed there since. While the 
German delegation put up at 
the Hilton, and the .American at 
the Regency Hyett, the British 
stayed at special 'rates at the 
Metropole where we sweated in 
our rooms and were kept awake 
by the traffic. When in Brussels 
stay at the Amigo. There is a 
lot to be said for Brussels, not 
least the fact that the Belgians 
like the British. ... , 


MANY BELIEVE that the re- 
turn of the Open Championship 
to the south of England for the 
first time since 1949. when 
Bobby Locke won at Royal Sr. 
George's Sandwich. Kent— the 
first of bis four titles— is. long 
overdue. This is in spite of the 
difficulties in finding anywhere 
decent to stay, and getting to 
this tranquil and beautiful area. 

But I was fascinated to read 
during a recent illness that 
Harry Vardon. in his book “Hdw 
to Play Golf,” referred to the 
Prince's course at Sandwich as 
“ the finest test of golf 1 have 
ever sampled.” Everybody is 
entitled to hi« opinion, but. per- 
sonally I never hope to play on 
a better course than Prince’s 
Sandwich. And yet it is by no 
means a links suited only to 
plus and scratch men. On the 
contrary it is immensely popu- 
lar amongst the great army of 
handicap players who hove tried 
it.” Vardon's point was that 
every player, depending on his 
ability, could bite off as much 
as he could chew at every hole 
in terms of carry from ihc 
various tees, and so on. 

Many years later the great 
American. Gene Sarazen, won 
the only Open Championship to 
have beeo played at Prince’s, in 
1932. and was later to tell 
“Laddie” Lucas, whose father 
laid out the course between 
3905 and 1907 with Sir Harry 
Mallaby-Deeley: “Your Dad built 
a magnificent golf coprse; in 
my judgment, the greatest 
championship golf course in the 
British Isres.” 


instigation of Sir Aynsley 
Bridgtand, a golfer and success- 
ful London businessman, on 
Monday, July 4, 1949, as the 
Open Championship qualifying 
rounds got under way across 
the boundary’ fonce at Royal St. 
George's. Sir Guy, their new 
designer, said; *’ The links 
looked like a derelict battlefield. 
Along and diagonally across 
them stretched a long line of 
concrete rank stops: everywhere 
there were drifts uf picketed 
Dannert and hacked wire, slit- 
trenches. machine-gun posts and 
’ bunkers ' military: over the 
whole area shells, bombs and 
cartridges lay scattered or in 
pockets. There were even two 
wrecked and burnt-out tanks.” ■ 

Unfortunately, despite all the 
care and cash lavished on his 
new IS- and nine-hole layouts 
by Bridgland. his son, and 
others, the new Prince's never 
really caught nn. My own 
opinion is that they were too 
fiat and featureless — in a word, 
boring — from the first two boles, 
both lengthy par fives — onwards. 
When practising for the Halford 
Hewitt, played at neighbouring 
Royal St. George's and Royal 
Cinque Ports. Deal. I much pre- 
ferred to motor into Sussex to 
sample the delights nf Rye to 
hone my puny game to its pitch 
of perfection. Nor did the new 
links find favour with those who 
sponsor tournaments and 
organise championships. But 
my friend Peter Allis must 
love the place. He won the 
Schweppes PGA Close Cham- 
pionship there in 1965 when 
hardly able to speak, his throat 
was so sore ( beware of the sick 
golfer), and the Piccadilly 
tournament at Prince's in 1969. 



Mile after effortless mile 


Alas the rude interruption of 
World War n saw the end of 
that great golf course. Lord 
Brabazon of Tara described the 
use of its greens for target prac- 
tice as “ like throwing darts at a 
Rembrandt." 

In the words of Sir Guy 
Campbell, the links became “a 
battle training area guarded by 
minefields, barbed wire, tank 
traps and 'obstacles: and the 
buildings, judged by what was 
left when all was over, were 
used as billets and for practice 
in house-to-house fighting.” 

Restoration and reconstruc- 
tion of the links began at the 


I don’t remember any other 
major events being played iherc 
since tbe place was restored. So 
Prince's is hardly the place to 
which Vardon and Sarazen 
referred in such glowing terms. 

Bui It does offer very peaceful 
surroundings in which to play. 
As “Laddie” Lucas says so 
poignantly in his fine auto- 
biography “Five Up,” published 
by Sidgwick and Jackson in 1978 
— the “five” referring to his 
varied and very interesting lives 
as journalist, war hern fighter 
pilot fmy words, no*, his), inter- 
national golfer, politician and 
businessman — “Here was for me, 
in my childhood, a Land or Make- 
believe. The larks sang to us 
from the heavens. Heat waves 
danced jauntily across the 
glistening waters of PegweJl Bay. 
Beyond, the cliffs of Ramsgate, 
grey and secure, nestled low in 
che sea. just as they must have 
done 1,000 years before when St. 


Augustine landed with his 
followers at Ebbsflctt." 

The only flies in thr oinimcnt 
when 1 last played at Prince's 
were the appallingly large, ugly 
and constantly intrusive power 
station, the nearby chemical 
factory, and the very noisy bover- 
craft plying its way between 
Ramsgate and Boulogne, nr 
wherever. Bui it will be a delight 
to return to the Sandwich area. 
Royal St. Georges holds many 
happy memories for me, nor the 
least of them tnut dreadful 
blizzard in April. 1966 when I 
was ill-advised enough to play in 
the Halford Hewitt for Fclsred 
against Marlborough for some 
hours until rhe force nine gale 
dropped a couple of points, the 
horizontally driven snow at Iasi 
settled, and we were pui out of 
our misery by being recalled lo 
the clubhouse. 

Next morning when play re- 
sumed at 8J0 in glorious sun- 


shine the snow had completely 
disappeared, and golf bails. let; 
where they had coriu* l«< tv*: 
the previous afternoon, dotted 
the links. But ilu? zips ».a my 
gulf hag — 1 h^d m-.-ed it min the 
boot with my last ounce or two 
of strength — were still frozen 
up. As a direct result of that 
match, however. I w.is awarded 
the “job” of writing thi.- 
column — a bizarre cr.se of neuta 
in the right place at l he right 
time. 

It has afforded me the joy of 
travelling to most interesting 
corners of the earth anti meet- 
ing a host of delightful people. 
I wish all of ihem. and many- 
more who have written lu me. 
kindly or critically. abused me 
by telephone, or damned me 
with faint praise in prim, a very 
happy Christmas and ail the 
best for 1981. 


BY ALPINE standards, the San 
Matias Pass between Ensenada 
and San Felipe In Baha Cali- 
fornia is a minor hump of a 
couple of thousand feet. Climb- 
ing swiftly to the summit, the 
Saab 900 Turbo saloon had 
swept round the bends, corner- 
ing without so much as a 
whimper from its Michelin 
TRX tyres at far higher miies- 
per-bour speeds than the warn- 
ing signs recommended in kilo- 
metres. .... 

But once over the top of the 
little pass, the' plain stretched 
as far as the eye cou Jd see. 
There was virtually no traffic; 
just a massive articulator or 
clapped-out pick-up at ten 
minute intervals. The road ran 
through scrub, littered with 
beer cans and bottles within 
handy throwing distance from 
the tarmac. Every few miles 
lay the rotting corpse of a ten- 
year-old Ford or a Chevy, up- 
ended on its roof so tbe. 
mechanical hits could be 
stripped easily for re-use. 

The straights seemed endless. 
Tbere were .no signs saying 
“This road, patrolled by air- 
craft ” as there had been north 
of the border, for this was 
Mexico. They have a speed 
limit of U0 km/h (call it 
70 mph) but in this wilderness 
it seemed irrelevant. In any 
case, you could have seen a 
police car miles away. 

So ' my co-driver’s foot went 
down. The boost indicator 
moved mare . deeply into the 
orange sector and the speedo- 
meter needle tried to bend 
Itself against the 85 mph stop. . 
(li was- a U-S.-spectficationSaab. 
No car can have a speedb read- 
ing higher than 85 mph— tbafs 
the !aw:j But rev: counters are 

still regad. Ours sat on a trace 

tjoo.-' over 5)500 rpm which 


MOTORING 


STUART MARSHALL 


meant -that tbe automatic we 
were driving was cruising at a 
steady 115 mpb. For mile after 
effortless mile, the Saab ran on. 
There wasn’t enough engine, 
road or wind noise to make 
conversation in the least diffi- 
cult The ride was admirable; 
even if we didn't see the wash- 
out signs in time to slow down, 
the suspension did not bottom. 

Next day. I tried “ off read- 
ing ” in a five-speed manual 9Q0 
Turbo. Another quick run from 
San Felipe up a deserted high- 
way — even the petrol stations 
were 50 miles apart — and then 


off tbe tarmac and on to a track. 
It started mildly enough; the 
ridged sand kept hitting the 
exhaust system but it was fairly 
level. Then came the hiHs — and 
the rocks. The first river cross- 
ing was easy; on the next one 
of tbe cars in the convoy 
stopped, its transmission case 
cracked on a submerged 
boulder. We pressed on; there 
was a service car behind. 

Now tbe gradients were l-in-4, 
tbe surface so rough a way had 
to be picked between outcrops 
and holes. More watery gullies, 
switchback hills, hairpin bends; 
brakes on for a herd of cattle 
that materialised from nowhere; 
a final river crossing and we 
were at the lunch stop: 

Afterwards, we turned around 
and went back to San Felipe, 
though tbe map showed that 
the track (one couldn’t dignify 



One more river 


Turbo 


off-reading In Mexico 


it by calling it a road) eventu- 
ally linked, 50 miles further on, 
with tbe north-south highway on 
the Pacific coast. 

Tbe Saab had felt as solid on 
the track as it had been swift 
and refined on tbe highway. As 
a very small manufacturer. 
Saab can't afford to make fre- 
quent styling changes. They 
concentrate on genuine product 
improvements and the 1981 
model 900 saloon (first seen at 
the Geneva Show last March) 
has a courtier’s manners with a 
bouncer’s muscle. Saab con- 
sider the three-box saloon with 
four doors will overtake the 
hatchbacks in popularity and 
will increase their penetration 
of many European markets. 
Britain included. 

It deserves to. I rale it as a 
car that must appeal to 
motorists with a feel for good 
engineering, who enjoy driving 
something fast and responsive 
but who also like exceptional 
safety factors — including bump- 
ers on which lesser cars do 
themselves grievous bodily 
harm while leaving the Saab 
unmarked. 

Prices range from £6,595 for 
the 900 manual GLS saloon with 
carburettors to £11.444 for the 
Turbo automatic. Power steer- , 
inv is standard. ' 

Twelve weeks ago this column 
infuriated BL Cars when it said 
that the Ford Escort could not 
fail to become Car of the Year 
and that the Fiat Panda would 
beat the Austin Metro into third 
place. The results, announced 
last week, were: 1 Ford Escort 
(326 points). 2 Fiat Panda 
(308). 3 Austin Metro 1255). I 
have no connection with the Car 
of the Year award jury. I just 
wish I could repeat the perfor- , 
raanee with Derby winners or ; 
high-flying shares .... 


MOTOR CARS 


TRAVEL 


PRIVATE IMPORTS -A WARNING 


An car has already been registered overeeasand is a model that meets 
UK Gonstracthn and Use regulations. 

Lend rum & Hartman are sole authorised importers of General Motors 
American Cats in tbe UK. We will bke orders for Stateside and 
European delivery of approved vehicles. 

TAKENOCHANCES-CALLUS. 


LENDRUM& HARTMAN 

122-124 KING St HAMMERSMITH. LONDON W6’ TeI.m-74,8' 0821 


NORMAN 



1978 Rolls - Roy co Silver 
Shadow II. Finish od in 
Onyx with Chestnut 
roof 8 Gratin valvar Int. 
Supplied and serviced 
by ourselves. Rac. 
mileage: 17.938. E27.950 
1973 Rolla - Royca Silver 
Shadow l finished m 
Walnut with Gold rool 
and Beige leather in- 
terior. Excellent con- 
dition. Only 36.000 
recorded miles. £14.250 
1962 Rolls - Roycs Silver 
Cloud 11. LWB. Smoke 
Gieen over Sage with 
electric division. De- 
railed history. Excellent 
condition. Personal- 
ised number. . . £16.450 


n: 


American Cars &4 w/d’s 
are cheaper through 

AMERICA BY CAR 

OROOmiE NEW 1981 MODEL OF TOUR 
CHOICE MOW FOR MMEOIXTE DELIVERY 
flnl/AMERICA BY CAR offer: 

• U ma CiarartMl lauam-m white. 

• Cmpfen pv-dtfawy nsf*ctM and prcpuriaol 
(Mies 

• MIwbtwitmW 

• The Ispo arte adesrtd ft lypr is tte IIS*. 

• taannciautasln. 

• 18 Cams Awns and rajotmon. 
SilWdi T ili iwi BtiwjMniilMitB nauftrtt 

• lw wprtardtr a aha and esc kh w in Be IM 

C wit act new: 

AMERICA BY CAR ( UK) LTD 

Hiiiie. SlnFtoCa, £3 Be tAr, Square, 
L'VKJon mid.'. Mectemc- 



1977 (5) 250 Saloon. Medium 
Retf Bambuo cloth trim, elec- 
tric sunroof, tinted glass. radW 
casse.Te. J 2. PCD mi let £5250 

1977 (R) 35051 CoBpe.Com. 
Silver Blue Metallic. Blue cloth, 
tinted glass, radio 1 onntr 
£9950 

1979 rn 450 3LC Coupe. 
Magtatite Blue Blue velour 
trim, air conditioning, ai'ov 
wheels. 1 1 mite 3 slip niff., cruise 
control, radio c insert *. t owner. 

7.000 miles £17950 

1980 (Wl 4505LC. Manganese 

Brown Metallic 'Bamboo velour, 
air CondliJontnq, allov wheels, 
electric sunroot cru.se control, 
under 500 miles £21950 

1990 (VI 450SEL B.9 Saloon. 
Cvoresj Green Metallic, tobacco 
leather trim. radio 'Cassette 

18.000 miles. £21500 


STATION RD PANGBOURNE 
Tel- PANGBOl/RNE 


3322 



First Class 



• Aiec Norman (Googes) Lid': , 

•Shutlleviortri RoJd 
I;-*- lord , ■; 731= 60412 


LEGAL NOTICES 


IN THE MATTER OF 
THE COMPANIES ACT 1548 
AND IN THE MATTER OF THE 
LAM COMPANY LIMITED 
(in voluntary liquidation) 
H6B 


l © 


DO YOU WANT 

Efficient, fesi delivery 
No nonsense galea with 
REAL after sales 
servicing. You need: 

CHEYNE MOTORS LTD. 
201-2D3 Upper Richmond Road 
Putney. London. SW15 
Tel: 01-789 4314 


FOR SALE 

Rolls-Royce Silver Shadow, 1976 
00.000 km- light blue metallic, 
excellent condcion. 

Tel: 0211/723043 or 0211/202450 
Telex No. 8581303 db d 
Imex Baumaschinen / Dusscldorf 


l_ H - 1.0 J J f.tnrcul C 
Upo ci Luff.ino 
Tel. t« 14 19 1 b9ir;.l I 

1. :?;ja I 

^ 3vi i4at Adis 9'4radK— «T 

★ ★★★★★★★■A'*-*****’ 

+ THE CREAM OF NORMANDY J 

4* For n tree cn|r, o: tin*, be m J_ 
~pC >Hu5irair>1 bomiri on tie ft-- aim r 
jy Rouen. ioq>rfin>r Mntn <cp»- ii ti Ifr - 
Orocrwrps ;n tnr-.- . -n J> I.- -jj. 

^ French Cities. P“*c>n> ->r m n:c i.v.— ^ 

i TIME OFF. 2a Chester Close it 
J London SW1X73Q 01-235 BO70 s- 


r it * * ■ ** • * •»* *■*★+★* ** ★* 

• Remember Paris 


- Fiona Richmond 
For a f ice copy of this cturtn i nq jn-i 
colourful Jotter to a trwnd toqr.ih*r 
with our brochure on indiviaij.if 
inclusive holidays to that bcduului 
Qty. write Or phono — 

TIME OF. 2e Cticstef Close. 

London 5WI X 7BQ. 01233 8870 


Stamina a necessity 


RACING 

DOMINIC WIGAN 


TESTING GROUND ia tbe 
extreme will be the order of 
the day this afternoon and 
backers will, do .well to ignore 
aQ those not -proven in the 
mud. At Chepstow, where it 
was raining heavily throughout 
most- of yesterday, it will not 
only; need a mudlark but one 
wftfr- great stamina to land the 
three .miles six furlongs Coral 
Welsh National - 
Two who. -.,'look better 
equipped than most for the 
arduous task facing them in the 
£17,500- ..Handicap -are Peter 
Scott' and Jack Madness, The 
ffrst named.' a 'flinch improved 
chaser according to . his able 
handler, David. Gandolfo, was 


seen atTiis most formidable in 
this event a year ago. 

' - Always going well in an un- 
usually fast-run race consider- 
ing the 1 glue i llke conditions, 
Peter Scott was well in com- 


any, lu third place behind Bright 
Highway and Silent Valley. 
Although Silent Valley should, 
on paper, confirm his 
superiority oyer the Gandolfo 
winner, 1 believe that it may 


manfl- after taking up flre-'run- b e an entirely different story 


mug before -the long home 
straight had been reached. Des- 
pite tiring visibly dose to home, 
and losing momentum through 
shying at-a board on the inside 
rails, the JocK Scott gelding 
had four lengths to spare over 
Current Gold.- . The pair were 
followed home by Prince Rock 

and Master Smndge. 

. Peter • Scott, who had to 
forgo tilts at both the Scottish 
National and the Whitbread 
later in the season owing to 
the ground-being considered too 
firm for him, more than satisfied 
his connections over a some- 
what Inadequate trip in the 
Hennessey Cognac Gold Cup at 
Cheltenham last time out. There 
the niite-year-ald .was, predict- 
ably; running on as strongly as 


over this longer trip now that 
the ground has come up heavy. 

Prince Rock, the veteran of 
the 19 runner party at the 
age of 12, has always shown 
his appreciation for this 
picturesque Monmouthshire 
track and attempts his fourth 
victory over this three and 
three quarter miles. Although 
he has not scored since defeat- 
ing Modest}’ Forbids by 10 
lengths here in February, Peter 
Bailey's bay is another who 
seems assured of a prominent 
role now tha# fhe torrential 
storms have swept in from the 
Atlantic. With only 10 stone 
nine pounds in the saddle, be 
looks a tempting each- way 
prospect at anticipated odds of 
around 16-1. 


Further north no one should 
be surprised lo see Little Owl 
return on a winning note as he 
makes his seasonal debut in the 
David M. Adams Developments 
Chase. The powerfully made 
gelding who has won nine of 
his 14 races lo date, should be 
ideally suited by Town Moor's 
stiff two and a half miles. 


NOTICE IS HEREBY GIVEN DJrsujni 
! Id Section 299 of tho Companies Act j 
■ 1948 Him* a General Meeting ol the 
[ Members ol ihe above named Company 
| will be held at 1 Wardrobe Pldre. Cener • 
Lang. London EC4V 5AJ on Tuesday • 
. SMj January 1381 ul 10 a m. iv bo J 
. lollpwed-.it 10.15 *.m by a General i 
Meeting ol the Creditors lor the pur- 1 
j Base of receiving an Account of |he I 
! Liquidator's Acts and Dealings and ol | 
> the conduct cl ihc Windiug-up to date. : 
j Ddtod this Sih ol Docember 1981 
P. GRANVILLE WHITE. Liquidatar 


PUBLIC NOTICES 


COMPANY CHAIRMAN'S 
ROLLS-ROYCE 
SILVER SHADOW II 

Pefnird widow gold and upholstered 
m beige hide to Iront and beige 
partanei savoy velvet to rear First 
registered September *79. Mileage 
18.000 apprOA. CZ8.000. 

Tel: 0283 66311 (Mon.-Fri.) 


LEASING 

LEASE PURCHASE 
COMPANIES 
AND SELF-EMPLOYED 

Only one mondiiy payment in 
advance, jub/ee? to ;rarus 
CROUCH END MOTOR CO LTD. 
SO Coleridge Road. NS 
01-340 1845 - 01-340 1900 


»**■* » »¥*** 
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* Richmond on Amstel t 

»- 

* 


— FionjR&imc-.d 
For a free copy or this an-.utnia .ird 
wamt-lwanetj boo; lei ioqah-’i .■ o 
out bror hu><? on individual in. ■ 

* holidays to Amsterdam, vusv or 
> phone - 

* TIME OFF. 2a Chester Close. 

H- London SW1X 7BQ. 01-235 8073 


* *■**■*- ** * ***** * * If 


CHEPSTOW 

12.30 — Elm brook 

1.00 — Cheka 

1.35 — Prince Rock** 

2.10— Swinging Trio 
2.40— Majestic Star 

3.10 — Charbonnier 

DONCASTER 

1.00 — Tommy Joe 

1.30— New Lyric 

2.00— Little Owl— 

2.30— Little Bay* 


METROPOLITAN BOROUGH OP 
CALDERDALE 

£1.100.000 twin ISUM an t7lh 
December 19B0 due iBth Mareh 1QB1 
at IJ's .*%■ Touf apDUcJtlOiU £11.200,000 
—bills outstanding n||. 


AMERICAN 

*81 CARS 

up to 

30% 

OFF 

■lb Pall Mall London SU'I 01-839 3M3 



ROLLS ROYCE SILVER SHADOW If. 
Ctaftnut wKh beige hide. 5,500 mile, 
only. Private.. £29,750. 0303 57196. 


Pestoecter. 

V&td-enaf property cuid&teeduM&rtM 


TRAVEL 


OPEN ROAD Metering Holidays in *Ou' 
own car to Paris. Amsterdam. Brussels. 
Bruges. Boulogne. Le Touguel. Dieppe. 
Rouen and the Ardennes. TIME OFF. 
2a Chester Close. London swix BBO. 
01*235 8070. 

COTE D'AZUR — FRANCE 06230 VJIIe- 

Iranche-sur-Mer J sur NN Welcome 
Hotei seaside, sunny terrace. Helf-een- 
Snjn Ldw Motor Brices. Tel. Itijl 
55.27.27. 


GENEVA 

RESIDENCE DE FRANCE 

4 Avanuo do Franca 
Tol: 022 3t.14.79 

Beautiful, first tlisc. nif-cood.tiaaod 

residential lumtsficd .iiiarfiiiL' ;nj 
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», 


LEISURE 


a star to steer 



SOME 3,000 copies of Reed's 
Nautical Almanac were in use 
in Ships of the invasion fleet 
when the D-Day landings were 
made in 1944. I am indebted 
to the Duke of Edinburgh for 
that historical footnote. He has 
just written his congratulations 
on the publication of the Golden 
Jubilee issue. 

Helping the navigators of 
that armada pick their way 
through the unfamiliar tidal 
streams of inshore Normandy 
must be accounted the most 
heroic role played by the 
almanac in its 50 years of pub- 
lication. But Reed's is never 
off duty. The chunky little 
volume has won a permanent 
place at the navigator's table 
in European waters. For several 
years past there has been an 
edition for the east coast of 
North America as well. Now a 
third edition for the west coast 
of North America is being 
prepared. 

As far as the yachtsman was 
concerned Reed's was, until 
recently, the only all-purpose 
almanac combining in its 1.200 
pages a cornucopia of nautical 
information. Everything you 
might need to know twell. 
almost everything) is there 
from the true bearing of Pole 
Star according to your latitude, 
to the finer points of flag 
etiquette < eager amateur sailors 
are cautioned that special flags 
are always flown not worn). 

.Reed's embarks upon its 
second half-century with some 
stiff competition, however, from 
two sprightly youngsters The 
Macmillan and Silk Cut Nautical 


BOATING 

ROY HODSON 


Almanac, and Channel West 
and Solent— a Nautical Almanac 
for Yachtsmen. 

Each of the new almanacs has 
a distinctive style of ils own 
and need not be compared tvifft 
the formidable Reed's but con- 
sidered on its own merits fr.r 
what it can and cannot provide. 

Channel West and Solent is 
the more specialised publica- 
tion, confining its coverage to 
that relatively small but 
crowded sea area. It happens 
also to be the area where the 
great majority of British and 
Northern European yachtsmen 
race and make passages. There- 
fore the almanac has a special 
importance. Having used the 
first edition throughout last 
season while cruising as far west 
as Brest. I would not like to be 
without it in future. Presenta- 
tion is superb, with big type 
faces that are easily read in 
poor light an,d rough weather. 
The loose-leaf pages are held 
in a ring spine so that it stays 
open and flat while things are 
sliding abour the chart table. 

The 19S1 edition has kept the 
same clear format. But. to my 
mind, it has been greatly im- 
proved in content by further 
attention to an already good 
section on tides. The mysteries 
of the Channel tides have never 


been better unravelled. Nine 
of the Admiralty sets of tidal 
curves are printed opposite the 
tide tables for Channel ports. 

Another new section on off- 
shore racing brings togciher a 
lot of information that pre- 
viously was scattered through 
many publications. It may seem, 
an extravagance to spend £7.50 
on a compendium of west 
Channel information in addi- 
tion to purchasing one of the 
wider-based almanacs: regard it 
as an investment towards care- 
free sailing. ■ 

The Macmillan and Silk Cut 
Nautical Almanac is an ambi- 
tious work claiming to be the 
first comprehensive almanac 
designed specifically for yachts- 
men in North-West Europe. Big 
it certainly is. It is as thick as 
Reed’s (two inches >, has a much 
bigger page size, and is the 
heavyweight among The 
almanacs weighing in at 4} lb. 
A logistical problem facing 
skippers of yachts under 30 ft 
will be where to stow its bulk. 

The first half of the. new 
almanac broadly covers ihe 
same territory as Reed's. The 
general information section is 
particularly informative. But 
my hackles rose when I reached 
the astro-navigation section 
only tn be offered a new sight 
reduction method which is 
specifically designed for the 
almanac and which has its own 
special tables. 

The occasions when yachts- 
men use astro-navigation in 
coastal cruising are few and far 
between. Most amateur astro- 
navigators know how to use the 



short method tables or the 
Haversine method. Their biggest 
difficulty is to remember what 
they have ' learned between 
sights and between seasons. 
They need yet another method 
like they need a hole in the 
head. 

The most useful contribution 
to European navigation made by 
this almanac is the second, half 
of the book which contains 
harbour, coastal, and tidal infor- 
mation for the British. Isles and 
for Europe from Elbe to Brest. 

The smaJI charts of 235 
harbours are well drawn and 
will do a great deal to remove 
the nagging doubts that afflict 
the best of us when approach- 


ing a strange port.. The carto- 
graphers have not got every- 
thing right first time but their 
contribution gives this almanac 
a special style of ils own. The 
second “ Macmillan's.'' as I 
expect it will be known, will be 
judged by the standard of the 
up-dating of this valuable collec- 
tion nf harbour plans. 

R red’s Nautical .Almanac. Pub- 
lished by Thomas Reed 
Publications. £7.95 
Channel West and Solent — A 
Nautical Almanac Tor Yachts- 
men. Published by Channel 
Press. £7.50 

The Macmillan and Silk Cut 
Nautical Almanac. Published 
bv The Macmillan Press. £8.95 


Beware holly thieves 


BERRIES APPEARED early on . V 

the holly this year, and thifeves JhL 

began their activities in good J Bil 

lime. By the end of November “•SS 

holly trees in out of the way 
places began to show the marks 

of their attacks. Some of them r lfe 

just cut off the tops, take off the 

berried branches and leave the EgWay 

rest to waste. These attacks will 

accelerate during the run up to "^&gsg jj8U!a 

Christmas when the amateurs - , - 

I should explain that the first £S]\ 

attackers are professionals. 

They gather iheir spoils to send JSRfi| 

to the markets or greengrocers. gras] 

There was a time when they agMw ^ 

used to call round and buy the ft 

JioUy by the tree and this 

ensured that no one else took ^ rjtti 

it; but of recent years they 

must have found the margins too sffii3SB£ & 

narrow and so have reverted -v£9MB|fcg F 

to stealing it instead. They ijf gf Ey L 

are very bard to catch, operat- /wtUKm . flj 

ing mainly at night having first §j 

marked down the trees in day- I Y m 

time excursions. Even if they £• 

are caught it is very difficult to . , ffj 

do anything about it. I haven't • • fy 

heard of a successful prosecu- j 

tion for holly stealing for years. 

This is probably because the 

majority of police and magis- 7 — — 

rrales are urban minded. The S*Olf MTEPY NOTE 

Ui-han Ittinrf IhP noHnn that vWUR ■ 1% I I'W I 1- 
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clock and pjdwe frame £190. Oral lacquer dock £125, Burgundy laojuer lighter C? JO. goVpbttd lighter £l55,acJd-pW ed fountain pen £115, and a selection ol hanttn&s and small teaftejgoodsjn burgundy tad leather from £43-£275, 
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urban mind has the notion that ■ 

the hedges in which most holly 

irees grow are perfectly natural jOHN-.CHHtRl.NGTPN 

phenomena belonging to no one 

in particular. They don't take - ■ — 

Into account the fact that the . 

fanner has probably left the trees have exactly the same 
tree to grow for reasons best attitude claiming if they are 
known to himself, and not for caught that they- are only 
the benefit of the holly stealers, taking one or two out of so 
When it comes to catching many. I can’t run fast enough 
the culprits I would sooner have to catch them now out they 
the professional. He will pro- still will fell a twenty foot 
duce a bundle of notes and try sapling and take the top, leav- 
and buy mv silence or at least ing the rest to spoil, 
my acquiesence and if he has One lady asked me what harm 
already- knocked the free about they were really doing and I 
I usually fall for this one. But said that it was exactly as if l 
it does not happen often enough, had invaded her garden, and 
The amateurs are a very dif- taken a sample of her roses on 
ferent kettle of fish. Three years a Sunday afternoon. The hedge' 
ago I caught seven different rows round my farm are my 
family groups desecrating my own property, and presumably 
hedgerows on one Sunday after- I could do what I liked with 
noon by gnawing off the berried them. She did not agree at all. 
branches with a selection of She inferred that this was a 
blunt garden tools. But because most selfish attitude. She was 
they only want a few sprigs, quite obviously either an ecolo- 
they say, just enough to fill the gist or an environmentalist 
car boot or the roof rack it is which gave her the licence to 
excusable. It is such fun for pick some one else’s holly, 
the children and it would be If l had any sense I would 
unkind to deny them this treat, enclose my trees within a high 
They look at me as if I am wire fence and only' let the 
some sort of scrooge and the public in, on a pick your own 
grown-ups make loud remarks basis at 5p n berry. But that 
about oversubsidised farmers I gather would entail planning 
denying the providers of farm permission and so on. and as 
subsidies the compensation of holly is only berried every four 
a few crumbs falling from the or five years the overheads 
rich farmers’ hedgerows, which probably would not be worth it. 
they probably did not plant But holly stealing is only a 
anyway. seasonal affair. There is 

Those who steal my Christmas another much more insiduous 


excuse for invading the country 
side. TJie spread of. .the' Scan-? 
ditto vian log-burmn? "Store '''has . 
created. -an jnsaiiiihlE‘"-ji}eBia^;il 
for firewood: I al ways ; thought 
, that (he' main henefft of: these 
stnvesr was that they- warmed 
the person gathering .the wood ' 
and cutting it up. They still do * 
hut few !ghnlens have enougfi 
waste wood to keep them going 
for long. . T ; '/'■*: . 

Then it is into the car add 
out to the hedgerows and wood- 
lands. They are not content' 16 
pick lip the fallen sticks, :Whpa - 
I see them out with ibeir .chain , 
saws at Uie ready they are. ag - 5 
too often tempi ed to practise • 
euthenasia on any tree wfctch . 
looks arc though it has outlived 
it usefulness. Some of the soosA 
respectable people have in- 
vested in small trailers and can 
be seen meandering through 
the lanes spotting likely fuel 
and taking it without a by-your- 
leave. How do they know- that 
the branch in the hedge has not ' 
been purposely left to mature 
by itself. 

The only way to cope with . 
all this is to get nd of the 
Temptation altogether. Hedges 
rows and hedgerow trees are ; 
nothing but a nuisance and an • 
expensive one in modern farm- 
ing. Yet if I push one out there 
is an immediate wave of protest. 
But If f were to give everyone 
a free hand once and fur a!P1n 
cut the lot down themselves, 
they might get rid of the trouble 
at no cost to myself and with- 
out any moral outburst about 
despoiling the countryside. 



Seasonal sentiments 


FOR THEIR 15th series ‘of’ 
Christmas sumps the Post Office 
decided that the time had come 
for an entirely fresh approach. 
Hitherto the religious aspects of 
the season have been empha- 
sised, but over the years a sur- 
feit of angels, shepherds. Magi 
and every aspect of the Nativity, 
from stained glass to Old Mas- 
ters. had prcducecTLhe feeling 
that perhaps it was time a more 
secular approach was adopted. 

The brief to designers, there- 
fore, caHed for a series depict- 
ing the decorative aspect of the 
festive season. The results, by 
veteran designer Jeffery 
Matthews (who gave us the 
London 1980 and Queen Mother 
stamps already this year), are 
a blend of the traditional holly 
and mistletoe, with their pagan 
overtones, and the sort of tinsel 
and glitter we used to associate 
with civic decorations in 
palmier days. Predictably this 


STAMPS 

JAMES MACKAY 


elude a Boating Day meeting of 
foxhounds. 

The Christmas stamps from 
the rest of the world divide 
fairly neatly into sacred 
and secular categories. The 
majority have stuck to the 
well-worn path of sacred 
art, a theme which finds 
particular favour in the Pacific 
area, judging by the predomin- 
ance of stamps featuring Old 
Master paintings. The Cook 
Islands' set of four stamps and 
miniature sheet reproduces An- 
nunciation. Visitation, Nativity 
and Epiphany scenes taken from 
a 13th century French prayer 
book. Neighbouring Niue, tak- 
ing note of the fact that the 


S ^01 h aDiuversary of the death 

?Jd7mem^whYh7ve ^anoocS?^ JU 

r 1 wSSTS ™ sfls 

S f?i rrEt a J t SL iI “ Borghese Gallery, the Hernti- 
reference to Christ A similar t and the Attutaki's 

^ ^artet show medieval poly- 
Rosaimd Dease produced de- ch rome sculptures of the Virgin 
signs showing some pretty up- afld ChiW Vanuatu's first 
market toys. bilingual siamps show paintings 

Elsewhere in the British Isles by Af emling. Pacher and Van 
the Christmas message has been der Werff. while the Solomon 
rendered In some unilsuai ways. Islands have a series of musical 
Tbe Republic of Ireland has angels, derived by Clive Abbott 
come closest to the traditional from Renaissance paintings, and 
theme, with a Nativity scene on George Vasarhelyi has adapted 
its three stamps, but as the religious paintings by local 
painting was the work of artists for the . set issued by 
Geraldine NcNulty, aged 8, the Western Samoa, 
prizewinner in a competition 


Both Australia and New Zea- 


sponsored by Texaco no less, it j anc i generally favour a mix of 
makes a refreshing change from, the sacred and the secular, a 
interminable Old. Masters, Miss policy maintained this year by 


McNulty's name and age appear 
on the stamps but, tastefully, no 
mention is made of the sponsors. 


the latter whose three stamps 
depict Madonna and Child with 
Cherubim by Andrea della 


The Isle of Man has combined Robbia, the mid-Victorian Angti- 


Cbristmas 


can church of SL Mary's. New 


nature conservation by featur- Plymouth and a typical Christ- 
ing a robin and a wren on its mas -picnic, harking back to a 
rwo stamps, both birds being time when New Zealand's sum- 
closely associated with . carols mer weather was infinitely more 
and greetings cards. Guernsey predictable than itriias been of 
has never issued- Christmas late. After dabbling with surf- 


stamps. but plans to do so In 
1981 and has already an- 


board Santas and a collage of 
gift-wrappings in previous 


DOtmced the designs, which in- ybars, Australia has returned 


firmly lq the traditionalist camp 
this year. Ti'ie three stamps 
show The Holy Family by Pro- 
• spero Fontana, a detail from 
Justin O’Brien's triptych of the 
Virgin Enthroned and a poly- 
chrome wood carving of the 
Madonna and Child. 

For Christmas Island, a coun- 
try' which understandably makes 
a big philatelic issue of -this 
season. Jennifer Toombs has 
produced a charming interpre- 
tation of the carol Tt Came upon 
the Midnight Clear. The same 
artist has used this approach 
also for the Christmas set of the 
SL Vincent Grenadines, the 
designs being inspired by the 
West Indian carol De Burning 
Day. The story of the Magi is 
unfolded on the stamps of the 
Cocos t Reeling) Islands, while 
Nauru has opted for quotations 
from the New Testament. 

A problem confronting postal 
administrations is bow to inject 
variety into religious art. Cy prus 
has chosen carved pulpits and 
iconostases this year, while the 
Faeroes have selected church 
pews with appropriate carvings. 
Luxembourg has come up with 
the most novel ^medium of alt— 
verre iylomise utnder-class 
painting) portraving Saints Mar- 
tin. Nicholas and George and the 
Virgin and Child. BeJistolu- 
triptychs are reproduced on the 
stamps of Malta and Greece, and 
stained glass windows — hitherto 
a very popular subject 1 — are con- 
fined this year to the Austrian 
stamp portraying the Virgin 
Mary from the collegiate church 
of Viktrinq and the Zambian set 
which also celebrates the 
jubilee of the Copperbelt Catho- 
lic Church. Churches themselves 
are featured on the stamps of 
Lesotho and Jamaica. 

Juvenilia in the broadest 
sense provides an abundance of 
materi.il. Dominica, Grenada. 
Grenadines of Grenada and the 
Turks and Caicos Islands have 
produced sets featuring Walt 
Disney, characters— Peter Pan. 
Snow-White. Barubi and Pinoc- 
chio respectively' — while Tristan 
da Cunha’s set of nine show's 
nursery rhyme characters. The 
Finnish stamps show children 
playing Christmas games, while 
East Germany’s miniature sheet 
shows historical toys.'. l ' 
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HOW TO SPEND IT 


by, Lucia van der Post 


■ ’• * ■ 
r. - >,-• ; • 


• CHRISTMAS doesn’t seem to me 
to be a time for understated . 
elegance — it’s much more a rime 
for going slightly over the lop, for rerel> 
ling in decoration for the sake of it, for 
lots of glitter and razzmatazz. 1 don't 
believe m not bothering if h ether it be 
over decorating the house, wrapping the 
presents or presenting the food. If there 
are lob of other people about, particularly 
children, it’s all- the more worthwhile, and 
if there aren't, then the house neecb 
cheering upareu. wore. 

Not all decoration ideas need ‘east ,h 
fortune. In our household u?c’oe collected 
paperbags full of durable decorations of 
one sort or another all through the yety-s . , 
and each year we add to them so that by 
note there is quite a choice. If.youVe- 
starting from scratch, the most success- 
fully decorated trees seem to be the ones 
that stiefe to some sort 0 / colour scheme — 
either aU silver, all .gold, or silver or gold 
with one other colour. It's the ones that . ■ 
arc an unco-ordinated mass of colour that . 
don’t somehow seem to work. Last week . 

I saw a truly beautiful tree just decorated 
tcifh silver tinsel and masses of soft pink ■■ 
bows, made from ordinary ribbon for 
wrapping presents. 

If you’re short ojE. ideas you can’t do *• 
better than look at what all those clever 
display men do in the best. mor.t nlitterina 
stores. For my money' the best storehouse 


Tinsel 

Time 


of decoration ideas is to be found This 
Christmas at Harvey Nickels — the Christ- 
mas trees, alas, specially imported from 
" Germany , have been such a iron’ until the 
customers that they've almost had to 
resort to lying them dozen. Paul Dyson is 
the display manager and he has alter- 
nated fairly expensive tree trimmiiips 
f si Jeer and gold bails, rather Scandinavian 
red wooden decorations/ with very 
inexpensive ones. He got his display team 
fo cut out shapes of angels, sledges, slars 
and the like on ordinary white card and 
then sprayed the shapes with ordinary 
spray glitter — the effect is simple but 
stunning. If you hare if tiling children 
around you could set them to work. 
s- Particularly handy for readers of this 
) journal , he has, elsewhere (in December’s 
'issue of Cosmopolitan ) shown just what 
can be done with the Financial Times 
itself — he has used the paper to make a 


whole series of fans which he decorates 
with a border of gold glitter and then 
lues to the tree with white ribbon. 

if. you just want to rush in* somewhere 
and buy your decorations ready-made. I 
tkink the best places are . The Danish 
House, 16. Sloane Street, London SVV1. 
As the name implies the shop if full of 
all those typical Scandinavian ideas for 
dec orating tables — things like runners 
down the tabic, flowered circles ■ 10 put . 
round the base of candle,;, -red-painted 
icoodcn candlehalders of dll sorts. 
Another inexpensive but very effective 
idea w a cone-shaped metal foil- cover for ■ 
candies or lights — slars and angel- shapes 
are pierced in the foil and let the light 
through. £ 2.50 . 

Hap erchase (branches ar 167, Fulham 
Hoad. London SW3. 316, Tottenham Court 

Road, London Wl, and- in Harvey Nichols) 
altcays has a marvellous selection oj 
decorations. So too does Heal’t of 196, 
Tottenham Court Road, London Wl. 

If you've Icjt it to this weekend you 
will probably find that shops like Wool-, 
worth and other chain stores only hare 
the distinctly nastier numbers left but 
they ran usually rusHe up something, if 
you’re really stuck. 

When it comes to wrapping up presents 
/ thought it best to ask a couple of experts 
on how they'd set about it. They give 
some ideas below. 


Last-minute thoughts 


ALL the presents bought and wrapped, pudding made, 
turkey ordered ? I do know households like that hut oars 
is certainly not one of them. Last-minute rush, panic on the 
night, frenzied searches for yet more wrapping paper on 
Christmas Eve Just as the last shops shot, are par for 
the course. And actually that's exactly how I like If— -I don't 
quite know what fd do with the hours of calm that all those 
well-ordered households must have. 

If you are the sort of family that has everything wrapped 
op In October you had better (urn to the other pages. 

Today's page offers a few suggestions for those who are 
still wondering what on earth to buy and it's particularly aimed 
at helping men (the chief culprits in the Icaving-il-until-the- 
last-minute game) who might still be looking for ideas. 
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Tricia Guild, who is the design 
inspiration behind . Designers 
Guild of £77 Kings Boad, Lon- 
don SWR believes in 'taking Line 
and trouble' not only over the 
wrapping .of parcels but also 
over giving the -whole house a 
happy. Holiday feeling. She 
hardly ever buys anything 
ready-made but on the other 
hand she doesn't believe- in 
using expensive ingredients for 
what is, after all, an ephemeral 
pleasure. She often takes plain 
tissue paper and cuts out flowers 
or other shapes. She finds paper 
is one of the simplest and most 
effective . ways of transforming 
a room but she takes care to 
use it with discipline — at tbe 
moment the windows of her own 
two shops in the -King's Road 
are awash with ordinary 
streamers but ah chosen in the 
ice-cream colours- that she has 
made her own. ■ 
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■ ’ Hugh Routledge 

When' it comes to wrapping 
parcels.- she often. ■ chooses a 
theme. Last year for her young 
daughter she chose an Oriental 
them£. It looked pleasingly 
severe and grown-up and was 
based on --using a lot of ribbons 
that she stiffened by painting 
them with fine glue. 

This year there seems to be 
a lot of gold about so Tricia 
Guild- has used plain white 
calico (it- can be bought very 
cheaply’ by the yard, or metre, 
in almost every department 
store) -and then using ordinary 
gold paint that is found in 
modelling -shops, - she paints 
each parcel by hand. It doesn't 
take a lot of time as the hand- 
painting- is - done with bold 
splashes rather than with care- 
ful.- delicacy . but the effect is 
quite stunning. 

In one of her showrooms she 
has used larger-than-life boxes, 
again covered in calico and 
painted with gold, to create a 
rather Alice-in-Wonderlaad feel 
to the shop. Ice-cream coloured 
streamers give this original dis- 
play a highly decorative air. 

Those who can’t face another 
Sear of the Christmas tree 
moulting in the house might 
like to copy her idea for a 
■decorative tree — in the window 
at No. 277 she has used a dead 
tree, bereft of leaves, sprayed 
it white and then tied bunches 
of -dyed Honesty to it at inter- 
rals^Honesty is now available 
in Qkiite a few shops dyed in 
lovely shades of lime green, 
delphinium blue and sunshine 
yellow. 


JULIET Glynn Smith has 
designed so many yards of wrap- 
ping paper and fabric that I 
thought she was an ideal person 
to devise a special wrapping for 
this Christmas. She believes 
that packaging is at least as 
important as the present and 
that the gradual unwrapping 
should provide at least hall an 
hour of surprises. 

In her drawings', above, you 
will see that she presents the 
parcel all wrapped up in a crisp 
copy of the Financial Times, the 
whole tied with pink ribbon 
and a satin appliqued flower. 

Aftpr unwrapping the paper 
you come upon a cardboard box 
inside which is a beautiful 
hand-Wdwn glass container 
(from the Conran shop) also 
tied with pink ribbon and 
topped by a band-knitted Father 
Christmas (from Inca — but they 
have now sold out)'. This is full 
of more surprises. Each of tbe 
other packages is carefully 
chosen and wrapped — there's a 
washable toy pig wrapped up in 
tissue paper and a bow; a beau- 
tiful pack of sweets called Macca 



ABOVE 

If you can't run to a full-length fur nothing adds more instant glamour 
than a couch of fur at the neck. Harrods has some wonderful fox 
tail boas — what 1 particularly like about them is that they aren't 
too fat and bulky so that even those who are less than model height 
and more than model width can wear them. In soft shades of brown 
and beige the fox tail versions are £100, from the fur department. 
Much cheaper, just as windproof and very glamorous are Ha r rod's 
feather boas at £35 (Dress Trimmings Dept.) and, cheaper still, 
racoon-tail boas from Fenwick of Bond Street, London, Wl, 
at £16.95 (p + p 60p) 

BELOW 

If you want to give her a handbag don't give her one of those old- 
fashioned sequinned numbers (unless it's so old you’ve, found it in an 
antique shop) or one noth gilt-chains. Shapes of evening hags have 
changed enormously (which is one good reason why it is an ideal 
present). Here we have sketched a selection of three and even if 
you don’t live near the particular stockist they show the shapes^ to 
look out for. The most 'extrovert or dashing of them ail is the rigid 
oval bag with tassels, in the front. In gilt or silver £39.50. Harrods. On 
the left at the back is a dutch shape In soft suede with a scalloped 
flap, in a large number of colours all trimmed with gold braid, it 
is £21 from Peter Robinson. Wl and Fenwick at Brent Cross. Back 
right is a triangular shoulder evening bag of black satin, £18-50 Harrods. 


Juliet Glynn Smith 

drops from Denmark; an Italian 
biscuit packed in its own wrap- 
per; a Christmas dove in wood, 
sitting on a nest of mistletoe. 

Then come two cotton bags 
from India, one holding cigars 
from the Philippines, the other 
containing a pair of simple 
cashmere socks, made in Scot- 
land. La each sock lies a walnut 
shell. One shell holds a tiny , 
drawing and the other hides the j 
main present — a pair of plain ; 
gold cufflinks. I 




Drawings by Celia Baker 




THERE ran hardly he a small town in Britain that nowadays 
doesn't boast a small craft gallery of its own and anybody 
looking for original, one-off pieces of jewellery might well find 
it right on their own doorstep. In London one of my favourite 
small craft galleries is the Casson Gallery, at 73 Marylehone 
High Street, London WL Pan Henry, whose gallery it Is. has a 
marvellous selection of jewellery in this Christmas— styles 
ranging from the most delicate to the most dramatic. Shown 
here is a selection of her latest offerings. 

In the sketch above the ring on the far left by Jo 
U’chstcr is exceedingly good value being made of silver. 
enamelled in various colours (choose from pink, green, blue or 
amber) for only £15. Above it is a 9 carat gold and coral rose 
ring hy Eves van den Berg — quite different in character it has 
an almost Victorian air. £38. Earrings, as most people have 
noticed, are very much in vogue and for evening really 
dramatic swinging ones arc to he seen all over town. Abigail 
Fleissig made the fan-shaped silver and shell earrings drawn 
'at the top. they are eye-catching enough for even the most 
extrovert taste. £25 the pair, miniature works Of art are the 
hand painted triangular earrings hy Cathy Harris on the 
right, £36. 
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STOCKINGS are an indispens- 
able part of most people's 
Christmas — for children and 
adults it is that feeling of plenty 
that only the stocking can give 
and that most of all sums up 
present-giving at Christmas. 
Many shops now sell ready- 
made stockings and very beauti- 
ful they can be— though they 
often seem to be a dreadful 
price. ' If you are still looking 
for stockings, at reasonable 
prices, the best value I’ve come 
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, Ordinaire.it is not / 


across is the panel of four 
stockings printed onto fabric 
that can be bought in tlie dress 
fabric departments of John 
Lewis. Oxford Street. Brent 
Cross and Edinburgh, as well as 
many other stores in the group. 

For £2.95 you get the possi- 
bility of four different stockings 
—one is printed with Father 
Christmas, above, one with a 
snowman, a third with a tov 
soldier and the fourth with a 
teddy hear. The snag is that you 
have to cut them out and sew 
them together— not difficult if 
you have a machine as only very 
simple hemming is required, 
but rather laborious for those 
who would have to du them by 
hand. 


Candles are rhe other great 
.indispensable. Very special 
and perhaps the ideal house 
present are the French Rigaud j 
candles. Not so special to | 
look at but to smell, the 
scents. Pine (my favourite!. 
Sandalwood, Honeysuckle or 
Spice, are the most intriguing!.*' 
subtle that I’ve come across. 
Not cheap the large size is £21, 
the medium . £14.95 and the 
small sue £8. Find them in 
smart department stores 
( thflup.ii Harrods has run out 
until Lhe New Year) or The 
Candle Shop in the new Covent 
Garden raarkeL Noi seemed but 
lovely- to look at .are the 
Jerusalem candles — which 
come in a huge range of diff- 
erent colour combinations, all 
looking rather like stained glass 
windows. The outside never 
melts so you can refill them — 
large, size £5.49, small £4.99. 


If nothing in tbe sketches 
above appeals to you, what 
about something really new 
and luxurious in the bath 
fine? Czech and Speafce has 
produced some of the most 
beautifully packaged hath 
luxuries I've ever come across 
— exquisite simple heavy 
glass bottles bolding shampoo 
(£7.50). a lovely herhy body 
oil (£18.50). conditioning 
lotion (£8.90). Elizabethan 

frangipani wash ha l Is (£8.50). 
As you can see not cheap, 
but very special. 

For those who are still 
searching tor something for 
nim — Richard Kihl runs a 
wine accessory shop at 164 
Regents Park Road, Loudon 
NW1 and apart from 
reformed alcoholics there 
can't he many men who 
wouldn't welcome something 
in that line, whether ft he an 
amazingly efficient bottle 
opener, an antique decanter 
or claret jug or Hugh John- 
son's pocket wine book. 

If you've left things until 
this weekend you could 
always organise a subscrip- 
tion of some sort — whether to 
a gym or squash club, to the 
Friends of Covent Garden, 
Friends of the Tate or his 
favourite magazine. 

Londoners who want to 
make use of the weekend for 
shopping might like lo know 
of two places to go on 
Sunday — 1 hear on the grape- 
vine that many shops lu 
Govern Garden will open I 
while the Camden Lock I 
market stalls arc always a j 
good hunting ground. 


*proof 



The original warmer-upper. 
On its own or as a 
Stone’s Whisky Mac. 
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Axing the Arts 


The Rivals 


BY ANTONY THORNCROFT 


BY B. A- YOUNG 


The Greenwich Theatre pro- Mr. Woodward can fence with 


For the first time in its 36 their aid was cancelled but the 
year history the Arts Council is Council was confident that they 


duction of Sheridan's The Rivals 
is played with a happy show of 


swinging the axe among its 1.200 would be able to survive on sup- 


Ivan Bea vis’s Sir Lucius. Mr. 
Beavis seems very much the 
senior of the seniors; Joyce 


■arts clients. Forty-one groups port from other sources, mainly 
heard yesterday that they can industrial sponsors. 


youthful ebuSience that reaches Granfs ^ Malaprop looks 
even up to the senior characters, almost young enough to he 


expect no money from the Arts Among drama companies 


Council in 1981-82. For some of Action Space in London; the 


them it could mean closure. 

The biggest name on the list 
is the Old Vic Company, which 
this year received £300,000 from 
the Arts Council for its touring 
activities. Now it will get noth- 
ing. The Council was never 


New Shakespeare Company; 
Canterbuy Theatre Trust; 


The result, though cheerful and 
enjoyable, is that there is a 
certain sameness about all the 
parts; they seem to be doing 
their turns without much coa- 


Crewe Theatre Trust; Over- cern 'vit4i the actual significance 
ground, ana the Almost Free, o{ plot <u, e director, Patrick 


also in London, are . victims. 
The Brighton Philharmonic 


Mason, may reasonably defend 
himself on the ground that the 


enthusiastic about the plans of festivals — those at Arundel, 
the Prospect Company (as it was Buxton. Greenwich, Inflow, 


loses its grant as do a group of plot ts fa j rly trivia! stuff de- 
festivals— those at Arundel, Sg Dri oaly so that pleasant 


then called) to letup a perm- Nottingham 


Windsor. 


anent London home at the Old Among other wen-known losers 


Vic, and then take over the ■« the Barrow Poets, the City 
name, and refused its pleas for of London Festival, and a couple 
money for the venture. Now, magazines. Gambit and 
perhaps believing that the B< ^ an ^- .. .. 

money the Old Vic has made 0“ other side of the coin 
from its Macbeth season with fPinere, groups that 

Peter O'Toole will keep it in the W1 ^ receive more than the 

*”«*■ KPtt "VJ ’%S££ 

.. Tbo Old Vie said yesterday orchestras, which have been 
that all jte touring plana after having a particularly bad time. 


low, young people should come and 
sor - be pleasant before us, aid if 
sers flat's all he’s after, he has got 
City jt Tun Woodward is a very 
3ple handsome and elegant Jack 
and Absolute; Nina Thomas is a 
pretty Lydia, though I must 
min make two reservations about 
that her — after .a single scene 
the % ith Marilyn Cutt’s Mummerset 
s Lucy, she forgets to be bookish, 
ciai -md fcgr Afro haircut would 
een never do for 18th-century Bath. 


Lydia’s elder sister, and I sup- 
pose there’s no reason why she 
shouldn’t have been a compara- 
tively young widow such as 
society teemed with at that 
time, at any rate in plays. Sir 
Anthony Absolute also has 
something of the big brother 
about him in Anthony Sharp’s 
image. 

Two performances that stand 
out are those of Enn Keitel as 
Bob Acres and Nicholas Grace 
as Faulk! and, the former be- 
cause clodhopping Bob is a part 
that can't possibly be played to 
conflict with any other and Mr. 
Keitel has got him very neatly, 
the latter because Mr. Grace 
produces a little gem of acting 
that for itself alone is worth 
going to Greenwich to see. 
Faulkland is a dour character, 
and Mr. Grace’s casting seemed 


May would have to be sus* 


But we have to take it on mistaken to me until I saw his 


-_ . , . „ ^ .«*• mist that this is Bath, anyway, performance. He has imbued 

fidari l es -~ CI ^ 0 ' Hallfe, Bourne- {or Frank Conway's designs the part with more comedy even 
shock because it had always mouth. Koval LiveroooL mn«n a* +*> eninnrUH hut than the snecificallv comic 


shtick because it nan always mouth. Royal Liverpool, 
been regarded as the main tour- Northern Sinfonia are among 


ing drama company and had the groups that might anticipate 


are confined to splendid but than the specifically comic 
anonymous panelled interiors, parts, and this without any 



Ben Travers 


BY B. A. YOUNG' 


recently completed a tour of up to 20 per cent more money 


Among 


save when a curtain is dropped violence to the balance pf the 
to provide a sylvan glade where characters. 


Nickoias Grace and Clare Higgins 


Somehow one felt that Ben 
Travers, who died on Thurs- 
ay f would, go on for ever. His 
last new' play, The Bed Before 
Yesterday, came to the West 
End in 1976, when he was 89; 
another is due for next year, 
when he . would hare been 95. 
Far from showing any slacken- 
ing of style. The Bed Before 
Yesterday was genuinely of Its 
own day, and moreover marked 
a broadening of his dramatic 
scope, with a new-found sym- 
pathy not used in the farces for 
which he was famous. 

He remained amazingly alert 
and humorous, with a faultless 
memory going back through his 
whole life. No one at the 90th 
birthday party given for him at 
Drury La ne will forget the- alac- 
rity With which, to make up fo 
his little height, be climbed 
briskly on' to a chair to talk 
to the guests. He was an In- 
stinctively friendly' man; he had 
an endearing way of writing 
letters in his own hand to thank 
critics for their notices. 

Ben Travers was- born in 
1886. When he left Charter- 
house he bad a brief career in 
business, first in the City, then 
in Malaya, but be came home 
shortly, before the Hist World 
War to join a publishing house 
and to write novels, some of 


which-, wwer later turned 
plays. In that war he semd tn 
the KNAS; one of the young 
pilots he taught toily was Ken- : 
‘ noth fibred - father.- .'flta She', 
second, war he served in. BAF - 
Iriteffigenee.) *H& fifst jdsy,' 
The Dipper -f adapted from « 
novel}/ appeased in 1922 ; the. 
great m n of ffcrwa-.wtrieHr Be 
wrote for the AbJwych, wife 
an almost peim^etrt comparxy - 
headed by Tom White and: 
Ralph Lynn; began in 1925 and 
continued Until 1933, nine phtya. 
in an. fie- wrote 23 plays alto-' 
gefeei>-*24. if we can indntfe 
nest year’s — besides five aoWte, . 
short stories, and isnmnenNe 
film scripts* : 

His style depends almost 
solely on situation; few of hie 
lines sound funny- if Spoken not - 
of context, and he never essayed 
tiie epigrammatic. He believed 
that the lines contained all the 
necessary humoar without any 
extraneous effort by . The 
players, a creed no doubt 
fostered by bis having team 
his trade with such a . superla- 
tive company. The players ‘ task 
was simply to play the script . 
"They’re all trying to. be. 
funny,” he said disapprovingly 
at a recent revival of one of 
his farces. In a Ben leavers: 
play, there was no need ta 


audiences of over 70.000. It festivals Aldeburgh, Bath, and 


admitted that its financial posi- Cheltenham do better and dance 


tion was much better than a year companies are also being sup- 


ago because of its success in ported 
attracting 82 per cent capacity greater 
this autumn to the Old Vic but dance, 
was at a loss to know why it had receive 


ported more, reflecting the 
greater popular interest In 
dance. Drama companies to 
receive a boost include Common 


The Merry Widow 


London Sinfonietta 


BY MAX LOPPERT 


BY DAVID MURRAY 


been singled out for such harsh Stock, Monstrous Regiment and 
treatment * *e favTuritel^ir"' 

The Arts Council is reducing new last January, returns to 

its clients even though its grant OPff 3 North, has done well supply the English National 
for 1981-82 from the Government .Already the companies opera’s seasonal entertainment 
shows a fairly reasonable 12 per JS in X* Si ™? at the Coliseum. It is decently 

cent rise to £77jm. In the past tl!? 6 done » 80(1 would be even more 

it has been criticised for being nSce Acdo^SnacVia l^ndo^ enjoyable for a crisper drilling 
too sisrk with some sub-standard JJjgf sfs ooo hSfta oE ^ various routines — on 
2? inrome^m the Sril doS Wednesd^ neiffier^e dancera’ 


The Colin Graham production second cast he from the first sparing of voice, remains a trifle still firmer rhythmic backbone—- 
of the favourite LehSr operetta. Both work minor miracles with charmless in a role that should in Leh&r to be too droopingly 


it has been criticised for being 
too slack with some sub-standard 
arts groups, keeping them on 
bo-rd at the expense of taking 
ca new and more worthwhile 
ventures. So it has decided on 
a radical change of policy, drop- 
ping a fair number of groups 
each year while pumping above 
average increases of fluids to 


new last January, returns to intractable vocal material; Miss be all melting charm. His share slow is to be instantly sentimen- 
supply the English National Wilson's soft notes in the Vilja- of the summerhouse duet— itself tai. Measured by the highest 
Opera’s seasonal entertainment. Lied gain unexpected poise and the best thing in' the score — standards of operetta The Merry 
at the Coliseum. It is decently lustre. Because both are person- cried out in vain for a softer Widow must be reckoned a soft- 
done. and would be even more able, communicative players, caress. centred sweetmeat ; on Wednes- 

Tbere is too much cheery im- day. it seemed to retain some 


enjoyable for a crisper drilling 
of the various routines — on 


mature in their attractions, their 


elegant authority precision in the supporting com- savour even so. 


Wednesday neither the dancers’ sitting naturally on both song pany; Eric Shilling (Baron Zeta) A gremlin in Wednesday’s 
lines, gambolling and can-can- and dialogue, the piffling will- and John Fryatt (Njegus) give notice of Les Contes dTloffmonn 

- ^ . -L- «•— 6k A !« AMtAfinln. fkfiip Inner - f om ilior ctotro Tn*wta IHCOllipr(?hel!SJbJ&‘ _ I7?y 


ventures, ou it uas uwuueu «u ^ indication has left its four 

trustees responsible for a deficit 
ping a fair number ox groups ^ £jg qqq 

each year while pumping above ^ ^ ‘ ^ q 

average increases of fluids to ^ onJy f^n*ul of 

S. 6 companies each year. If it goes 


Kg SET ™ roe dl™ s^wn’t-he of theirentengie- Eeir long, faring stage made incomprehenrihte my 
is worried that the absence of fn H it rllrke j i nt0 m ent sustains greater interest routines vigorous new exercise, description of Domingo’s hero. 

y 1 ltS ^^ Dte?e Thfs SSrs- tofeed S San It properly merits. Marilyn Once past a noisy, hard-driven In the sentence “One hesitates 
Qf£l5M? SP0Mlble f0r a defic,t tiie first two acts one sensed Hill Smith, new as Valencienne, • opening. Hazel Vivienne con- to suggest that the result proves 


time as it announced the with- 
drawal of money from 41 groups 


^rapanies ea^year. If ft goes 

through with its plan to make ^tber tfaa “.^ e 


that it is the wav the comoany is dear, unforced, even touch- ducts with genuine fizz, though only intermittently stylish," the 
fill out David CoIIis’s Art ing: Graham Clark’s Camille, un- the romantic numbers could take word “ stylish ” was omitted. 


the shake out an annual event 


it announced that 46 others were it certainly liven up the 


to receive above average rises 
of support in 1981-82. 

The cuts will give the Arts 
Council an extra £l-2m to distri- 
bute elsewhere. Apart from the 
Old Vic the best known suf- 
ferers are the National Youth 
Theatre and the National 
Youth Orchestra. Sir Roy Shaw, 
director-general of the Arts 
Council, admitted that there had 
been long discussion before 


performances of its clients. 
Another straw In the wind 
announced this week was that 
the Council was allocating less 
money in the form of awards 
and bursaries to artists, writers, 
etc: 

Sir Roy Shaw made the point 
that all the companies dropped 
could receive aid for 1982-83 
if the Council judged them 
worth while. 


selves. that persistently 
threatens gaudiness. Act 3, in 
black, stiver, and splashes of 
scarlet looks good. In general, 
it requires only the faintest 
memory of the Royal Opera 


Osterley furniture restored 


Hie State bed at Osterley Osterley Park and Williams 


Manor in West London is being and Glyn’s are linked in history. 


Marygold — the sign of No. 1 
Fleet Street where the bank 


FZedemous in all its flabby restored with the help of funds Francis Child, the man who _ OT . d ^ 1666 af.™- Great 


perversity to inspire gratitude 
that the underlying style of this 
Merry Widow at least keeps 
faith with the given material 
Hanna and Danilo are again 
Catherine Wilson and Emile 


provided by Williams and 
Glyn’s Bank. The bed is one 
of the most elaborate and. 
ambitious pieces of furniture 
designed by Robert Adam, the 
fashionable 18th century archi- 


Belcourt, she from the January tecL 


^rroco^ifedTwm^ 

and Glyn’s) bought Osterley in tbe home of the Child-Viiliers 
1711 . Hi s grandson co minis- family until 1949 when they 
sioned the bed, which is gave it to the National Trust, 
decorated with panels bearing It is administered by the- 
tbe Child family crest and Victoria and Albert M use u m . 


With the completion of an 
Oliver Knussen piece still vainly 
awaited,, the Sinfonietta turned 
instead to Robin Holloway’s 
recent Aria for 14 players for 
their Wednesday. South Bank 
concert : A sense of potent un- 
ease is conveyed', through its 
tidy, assured construction, and. 
a suggestion that a larger, more 
violent work lurks in fi le offi ng. 
Aria is n succession of strophes 
with introductions and an ex- 
plosive ending. Irregular, eva- 
sive, tremoloes and ostiriatos 
run through much of it; the 
musical material is tight-lipped, 


dUU JCL UUliUiJ vxiu/wi 

sound is generally transparent, 
the sense clouded and sullen. A 
striking, uncomfortable piece. 

By comparison Gerhard’s 1968 
Libra sounded e x tr ao r d inarily 
sunny, as of course it is, and 
Simon Rattle conducted it with 
thorough understanding — none 
of its brightly contrasted sec- 
tions seemed a mere patch of 
colour, though the work remains 
among the most aurally seduc- 
tive music of the past 20 
years. Perhaps its haunting dose 


■— -EEke . fbik-iastrumeait3; touring 
remotely—- was a fraction- too 
candid. It was good to have Jehu ' 
Williams back with his original 
-guitar part, and a farther plfca* 
-sure hr.’bear Mu in Petniwfii • 
solo pane,' , 'dlgnlfled rhetoric 
given depth by judicious appeal 
to the vaiied attacfcs fha gmprr 
-invites. . Lj. 

■ : Etise ' Ross ' appeared .ftr 
-Sriioenberg's Pierrot Lireebym 
: a. costume' -aud manner d?vta6fl . 
by Sylvano Bussotti. The effect 
vivid and archly elegant, suited 
- the work at least as well as the 
demented-Plerrot style some- 
times favoured. The musical ■ 
scale had nonetheless to be re- ■ 
duced—I wondered how much ‘ 
of the piece could havd reached 
the rear stalls: Miss Ross's sop- 
rano is not large, and Rattle 
kept the instrumental quintet 
carefully damped. The gestures 
of the music are often broaded 
and heavier than these con- 
straints permitted, and what we 
heard was a brittle, exquisite, 
thin account of it that reduced 
(for example), its substantial 
Brahznsian component to noth- 
ing. 


F.T. CROSSWORD PUZZLE No. 4,451 

A prise of £10 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Winners and solution toill be given 
next Saturday. 



9.20 International Show Jump- MBmo - 10i * 6 « Dn,,n - s - 13 pm 


mg. ■ 

10.40 News on 2. 

10.45 The Old Grey Whistle 
Test 

nnf i tll-25 “Gaslight" Film starring 

JJDv A Ingrid Bergman and 

+ 1 ”“bu'S *" BBC 2 TObVS iREIAND 

If u ,rr ONLY— L50-2J5 pm Tomorrow’s 

9.05 am Football Association \y or m. 


KTV Nows. 

HTV Cymru/Wola* — A j HTV 
except: 5.30-6.00 pm Rao Sgwar. 


SCOTTISH 


Pick of the Week (a). 11.35 From Oar 
Aa HTV West Own Correspondent. 1X00 pm Nawa. 
■a Sgwar. 12.02 Money Box. 12-Z7 The News 

Quiz (s). 12.55 Weather. 1.00 News. 
1.10 Any Questions? 1.5S Shipping , 


entertainment guide 


9.10 am Simply Sawing. 9.35 Fantaay Forecast. 2X0 News. 206 Wildlife. 
Island. 10.45 pm Scotapon. 11.45 Z30 Middlemerch (s) by George Eliot. 


f Indicates programme in 
black and white 


Lata Call. 11.50 Baretta; Dear Tony. 

SOUTHERN 


3.25 Calcutta For Christinas: Ray Gos- 
ling recalls December 1379 In India. 
3.40 Just What I Always Wanted or 


OPERA & BALLET 

COLISEUM S 83G Jltl _CC 240 5258 
ENGLISH RATIONAL «M A To^'cet * 
Wed 7.30: The Memr Widow. Tues 7. SO: 


romum. 01 -Mo 

8.0. SaL 5.0 * an. EPWAHP DUKC 


The Barber at Seville. 104 balcony seats 
avail from 10 am on day of pert. 


19B0 SWET award winner most moinH- 
imi pewtomer. JWVES TAKES CHARGE 
trf P.G. WODEHOUSE. OwIbo to KW*r 
demand season BtWWN U J 1 *’-,*!: 
No ports. Dee. 24, 25 A 26. Dec. 23 at 
3.0 topen Jen. 1>. 


9.00 am Sesame Street. 10.00 The Christmas Presents and how to survive 
Adventures of Black Beauty. W-Z 7 them. 4.10 Songs from Soweto (a): 
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Coaching. 9.30 Multi-coloured 

Swap Shop. 12.12 pm Weather. 

12J5 Grandstand: Football Focus 
02^0); Racing from Chep- 
stow; LOO. 1.35, 2.10 and 2.40 
World Cop Ski ing (1.10) 
from Cortina D’Ampezzo, 
Italy: Men’s Downhill; Swim- 
ming ( L45, 2.20) from 

Coventry; International Box- 
ing (2,50) from Merthyr 
Tydfil: Welterweight Cham- 
pion Colin Jones v Clemente 
Tshioza; Rugby League 
13.15) John Player Trophy; 
International Show Jumping 
(4.05) from Olympia; 4.40 
Final Score. 

5.05 Rolf at Christinas. 

SAO News. 

5.50 Sport/Regional News. 

5.55 ’• Jungle Book,” Alexander 
Korda’s film of Rudyard 
Kipling's classic. 

7.40 The Little and Large 
Show. 

8M Dallas. 

9-20 News and Sport 

9-35 " Freebie And The Bean.” 

1125 Around With Rook: A 
look at Christmas by Jean 
Rook. 

12.05 am Weather. 

Ail regional programmes as 
BBC I except as follows: JBBC 
Cymru/Wales — 8J5-8A0 am 


LONDON 


Regional Weather FomcaLt. 11-40 pm The Soweto Teachers* Choir from 
Southern News. 12.46 am Weather Johannesburg sings. 52)0 Time to 




8.55 am Marvel Superheroes. 

10^0 Tiswss. „ « 

12.00 pm World of Sport »' 

12.05 International Sports Earth." 
Special (Part one): Ice 10.40 pm 
Skating. 1250 On the BalL Christian. 
T.15 News from ITN, 120 
The ITV Seven from 
Doncaster and Towcester. ■* 


fallowed by Drawing to en End. 

TYNE TEES 


Stand and Stare: A look at tha tramp 
poet. W. H. Davies. 5.25 Week Ending 
(■). 5.50 Shipping Forecast. 5.55 


9M am Saturday Shake Up. 3.02 Weather. 6.00 Newa. 


the day of pert. THK ROYAL BALLET 
Today at Z.00 «■ 7.30. Mon at 7.30 
CindemUa ..lAnthomr Dowc'i 
Djyld WaH Sat evp pelt only). _ THE' 
ROYAL OPERA Tues * Frl at 7.30 lA* 
Contes d’HoPieae 


01-379 SOS 7. WILLIAM raANKiTHle 
DEATHTRAP. No PVrtS- D«. 24. 28, 
Dec. 2E at 8 .30 only. ' 


Roman Holiday. 8J0 Saturday Morning i a i and Diecs. 6.55 A Victorian Christ- 
Movle: " Journey to the Centre of the mss by Anthony Miall. 7.35 Friends 


11.10 Saturday Shake Up. Through " Blessings Mary Craig, 


6.15 Desert ROYAL FESTIVAL HALL. 01-928 3191. 
jrian Christ- London FortlyaJ Ballet. 26 .Dec. to 14 

'-® F.i.n«, ‘XUS'. ’TS E “ r dS^.SSL 

tery Craig, Dally 3 Pm A 730 until 3 Jan. 


W.4D pm Shoot. 12^0 am Countryside mother of two handicapped children, I gggy g wrus theatre, eci. Tel. I the rivals. 


ULSTER 


discusses how the people she has met 
have deepened her own understanding 
of suffering and Its purpose. 8.30 


01-837 1672-3956-7505. Last Two 

Ports. SADLER'S WELLS ROYAL 
BALLET Today 2.30 & 7.30 Pspllion. 
Tlcts £1.50 to £7-50 


THE RIVALS. ' 


9 -W ■ n J?"5 w . r - f- 40 , an ^ Saturday-Night TheeUe (s): " RftaBn | wells THEATRE. ECI.' T»l. 


ion- iAS- 9 n- *»i«t- 9 90 * Herdy. M.00 Positive Soccer wto Jack Stringe of c “ sh £.’ W - ,am8B Porayth. 

Chariton. 10-25 Tha BuONisa. 10 30 Nmn. 10.K Shock waves: report 

2.45, 5.00. 3.10 international Cell It Macaroni. 11.00 Tarsen. on the Italian earthquake. 11.00 Lighten 
Sports Special (Part two) S.13 pm Uleter News. 10.39 Ulster Our Darkness. 11.15 A Smell Country 
Ice Skating. 3.50 Half-time weather. 11J» W.K.ft.P. In Cincinnati, living, n.45 The Armchair Traveller 
Soccer Round-up. 4.00 12.10 W fledtime/nellgion. Folk music of the world 12-00 wn 

WrestUng. 4.50 Results YORKSHIRE ^weother raport. 12.15 Slilpplna 

to News. BBC Radio London . 

L5 Walt Disney Classic. Big Game. 5.00 am As Badio 2. 7J32 Good 


Soccer Roand'Up. 4.00 
Wrestling. 4.50 Results 
Service. 

5.05 News. 

5.15 Walt Disney Classic. 

5.30 Worzel Gummidge. 

6.00 Cannon and Ball for 
Christmas. 

6.45 Search for a Star Final. 

7.45 “Carry on Behind" 
(1975) starring Elke 
Sommer and Kenneth 
Williams. 

9.25 The Professionals. 

29.25 News from ITN. 

10.40 The Big Match. 

1L40 The Stanley Baxter 
Season. 

12.40 am Personal choice with 
Anita Harris. 

All IBA regions as London 


01-837 1S72-3 856-7505. D« 22 to 
Feb 21 COYLY CARTE presents 
GILBERT & SULLIVAN OPERAS Mon 
Tue next 7.30 B«j Day A Dec 27 2.30 
& 7-so The Sorcerer- Tfcts £ 2.00 so 
£7 -SO. 



THEATRES 


HSR MAJESTY^, too 6MS. S. Qt. 

?£ ol“lo8&» by* i£ 

Boucicauft. . _ 


RADIO 1 


5.00 am As Radio 2. 7J3 2 Good 

Fishing. 8.00 - News; Weather; TrefBc: 


A DELPHI. CC. 01-636 7611. Em at 7-30 
Sat. 4.00. 7A5. Mats. Thors, at 3.D0. 
TONY BRITTON, CAROLINE VILLI ERS. 
PETER 8AYL1SS and ANNA NEAGLS 
In MY FAIR lady. Group HWoUpbs 
ring 01-636 7356 or 01-379 6064. 


KINGS HEAD. 226 1916. Dnr. 7. SKW'*- 
SHADOW PLAY by Neel Cwe g. L A 
MAN OF FEEUNG by Stephen OUW- 


Sport. 8.15 Weekend What’s -On. 8^ I albery. S3& 3S7B. CC bfcos. 379 6565. 


Bob Powel’s -London Country. 10.03 
1 _ c ,„_ (•) Steraphonic broadcast Stuart Colmen’s Echoes. 11JS0 The 

r a t Medium wave Robbie Vincent Show. 2.00 pm Time 

00 Benina 5.00 em Ae Radio 2, 7JB Playground. Off. 3X0 The Services Folk Com peti- 
Starring Elke 8.00 Tony Blackburn with Junior Choice, tion. 400-6.00 am Join Radio 2. 
and Kenneth 10 - 00 St **» Wright. I.oo pm Adrian .. 

juste (s). 2.00 a long in New York London Broadcasting 

(s). 2.06 Paul OenibBcclni(sJlnclucf- 7.00 am H.mh will! ■ms. HLOO Jnllv. 


Op. bkM. B36 3962 or 379 6061. Eves 
8.00. Thurs. MW. 4.30. Sat 6-00 8, 8.15. 


pS&m- 0 ' *in VS ‘AYC^BOiwi^ 

TAKING STEFS. 


No pert*. 24. 25 Dec. SUn PMIM/w. 
Denhs Latrson. Half Moon Production 


Denhs hrrson. Hair Moon 
Rodgers & Hart's PAL JOEY. 


MAYFAIR THEATRE. 6Z9 3036. For * 
season BERT1CS reading in rwk Op 
A il Your Caras A Woe. Eyes. Mon --Sat, 
at 8.30. Book Now. Closed Xmas-OW; 


ALUWYCH. S. 836 6404. CC. 379 6233. 
(10-6. Sots 10-4). Info 836 5332. 

ROYAL SHAKESPEARE COMPANY 


,«v || e Xw _ - B „. „„ 7.00 am Hugh Williams. KLOO Jelly- 

s5 “” SSSiSS. B t. 

featuring Alter the Fire. watch— Dominic Allan. 6.00 LBC 


NJCO(-A3 mexuer br Charles Oickm. 
Today Part 1 2.00 Part 2 7.00 sow 
out. Parson a I end triepjione hooldno 


NATIONAL THEATRE 'S' 928 7X0. 

OLIVIER fopen stagec ToirT Moo. 7r» 
THE ROMANS IN BRITAIN W PUT 


featuring Alter the Fire. 

RADIO 2 

5-00 am News Summary. 5.02 Tom 


Reports— Steve Wood. IDO Sports- 
watch — Dominic Allan. 6.00 LBC 
Reports— Steve Wood. . 7.00 Geet Mala. 
8.00 Network. 9-00 The London Inter- 
view. 10.00 Jenny teeny — Nightline. 


out. Parson a I and twepliona too kina 
now ooen tar premiere or pashOn 
PLAY by Peter Nichols. Nikolai Erdman'S 


THE ROMANS IN BRITAIN W pwr 
by Howard Brent on <not aaritshl* 
Children). Today & Mon 11.00 ■* * 


THE SUICIDE and O'Casey’S JUNO AND 
THE PAYCOCIC. For RSC Prestel key 
22023. Group Sales Box Ofltoj 379 6061 
RSC also at The Warehouse- Piccadilly 


Football Association Coaching, except at the following times: 


fPlf 0 ? 3 L*L ir cl V din .a f®. P flC, . n 9 1JJ0 am Night Extra— Crag- Strange. 
Bulletin. 8.06 David Jacobs (s) with 4.00 Heyes on Sunday. 4.30 Decision 
Stor Sounds. 10.02 Pett Murray’s Makers. 6.00 Morning Music. 


ACROSS 

1 Control a force of constables 
joining ship (7) 

5 We linger around at all 
events (7) 

9 Article from slim guide- 
leader (5) 


8.40 Crackerjack. 9.20 Spine aiu^vta 

wliroe rrofw“.. NeWS ^ * Carol for Chriatmastide. 

SCOTLAND — 4J> 5-5.05 pm ATV 

Scoreboard. 5 JO Scoreboard ( 2 ). 9-io am simply sewing 


Stor Sounds. 10.02 Pare Murray's 
Saturday Show (a). 1.02 pm It’s s 

Funny Business. 1.30 Sport on 2. 
League Football (1.30. 2.15. 2.46. 3.46, 


AMBASSADORS. S. CC. B36 1171. Eyes. 
8. TWO Mat 3. Sat 5-30 a. BJO. J. B. 
PWtSTlfVS DANGEROUS CORNER- 
A MW*nr Play. FIRST WEST END 
PRODUCTION SINCE 1938. 


2-00 pm HIAWATHA. _ _ . 

LYTTELTON 'Broken tom dwd:. 7B6«7 
3.00 & 7 AS THE PROVOKED WJJW 
John Vanbrudh. Turn 7A5 THE BfKJWN- 
IN G VE RStONrHARLEquINeAPE. _ „ 
COTTE5LOE Oman nWltoilunOJ ■ TUn^ 
Mon 7.15 THE NATIVITY all tkta SOhd- 
Ino £3.50 Stodenfc £1 AO. 

Excellent cheap Oct* Tram 10 

of pert all s theatre* Car perte Re*taar»w 

928 2033 Credit card bkfli 928 5933. _ 


8.30 pm Worzel Guramidge. 12A0 em 3.K5. 4.42. 5.00, 5.4S). Rugby Union 
Carol for Chriatmastide. (1.30, 2.00, 2JS0. 3.15, 4.50, 5.2S). 


Chepstow Racing (1.30, 2.05. 2.35. 4.50. 
6r46). 5.00 Sporte Report. 500 Closai- 


9.10 am Simply Sewing. 9.35 Leant Football Results. 5.25 Rugby 


5 Familiarity of mannerism 1 12J>5 am News and Weather for 1° s,n0 - *2? ThB ^ v0 ^ njrei1 °t Biac* 

__J Ar-aeo rr»l I CrnNanrl Beauty. 10A0 pm Star Soccer. fieri Raclng/Footbell results. 603 Pop 

and dress (O) I OCOiaana- v over Europe. 7.02 Beat the Record. 

6 Teleeraoh receiver seen i NOETHERSf IRELAND — 4J>5- BORDER 7-3# Big Band special (s). 8.02 satur- 

S.0S pm Scoreboard. 5.20 Nor- 9.10 em Simply Sewing. 9JS Leem ri ay Night is Gala Wght (a) • A tribuw 

them Ireland News. 12.05 am To Sing. IO.OO Mumbly. SJ>5pmNBWS to Noel Cowanl 1). S.IE Groff 

sssy* Weiter ,na a^saassw 


TV RATINGS 

w/e Dec. 14 


APOLLO. S- CC- 01-437 2863. Gro. tales 
379 6061. Eves. s.OO. Wed. 6 Sat. 5-DO 


OLD VIC 928 7616 -CC 261 1 821 'S’ 
Tont A Frt at B-OO. Monk Ta* * 
TJO TRELAWNY OF THE WELLS 


a, 8.00, No perfs Z4-25 D^c. RODNEY 
BEWE5. FRANCIS MATTHEWS In 
MIDDLE AGED SPREAD. Comedy Of the 
Year. W e s t End -Theatre- Awards 1979. 


APOLLO VICTORIA. Tel. 01-828 6591. 
834 24T9-«t«4. Dec. W artlf J«ci. TO. 
LITTLE - Or LARGE CHRISTMAS 
CRACKER. Special guest star SHEEN A 
EASTON. TWtt L2J0. £3.50 £4-50. 

credit card* accepted. Box Ofhce Mon.- 
Set. 10.00-7.30. 


and dress (5) ScotJam 

6 Telegraph receiver seen 
around boundary (4, 5) f /z 

7 Badly crave for seaweed (5) ^ 

8 Keep a restrained manner 

(7) pwrr 


Grwn. IOjOZ Word ring Rendezvous (t) 
hum Norway. 11.02 Sports Desk. 11.10 


10 of G ^ T )^ aWnrCe M Driving mechanism befitting 

, with in te rna l measure (9) spotHMrt. 

11 SfiSLWV - became 1« Example To go In front of ** „ 

exhausted ( 6 , 3) ( 9 ) UHT 7 


CHANNEL 


from Norway. 11.02 Sports Desk. 11.10 
Sob Kifbey (si with The Late Shaw, 
including 12JJ0 AM Midnight News- 


UK TOP TWENTY (viewers m) 

1 Coronation St. (Mon.) (Gran.) 18.90- 

2 Coronation St (Wad.) (Gran.) 18.10 

3 Thb It Your Life ... (Thames) 17.60 

4 Give Us A Chra ... (Thames) 17.00 

5 Larry Grayson’s Generation 

Gams - (BBC) 16.95 

S Tha Two Ronntes (BBC) 16J85 


ARTS THEATRE. S. 01-036 3344-21 32. 
Mon.-Thurs. Em. 8.00, Frt. aod Sit 


6 30 and 8.00. JO E ORTQWS LOOT. 
Directed by KENNETH WILLIAMS. 


CAMBRIDGE THEATRE. 5. 01-836 8056. 
Credit cards hutttne 01-836 7040. 01- 

240 5679. JOAN COLLINS SIMON 
WILLIAMS. JAMES VfLLIERS. EISPETH 
ALWtnNSE in THE LAST OF MRS. 
CHEYNEY. Directed by NIGEL PATRICK. 
E*t. Mon.-Fri. at 8.0. Wed. 3.0. Sat. 
5.0 & 8 30. No pert. Xmas Eve or Xmas 
Day. Dec. 26 a* 3.0 A 8.0. Anti-innKlcn 
policy irate at El -SO. £2.50. 4.00 In 
ttatle and royal dreie. Students. Nurses. 
OAPs £1.90. Group sate 579 6061 and 
926 6058. 


5.06 pm Nawi followed by Channel mom. ZXQ.-O.CO You And TIM Night 
hilands Waatirer Summary. 5.14 Puffin ■ And Tha Mnis ?s). 


7 JuliSt Bravo (BBC I 15.65 

8 Play Your Cards Right (LVJT) 15.05 

9 rhn Professional (LWT) 1435 

10 Sink Or Swim (BBC) 14J0 

11 In Loving Memory ... (York a) 14J8S 
11 Crossroads (Wed.) ... (ATV) 14^5 


12 Turn right for an affront (5) . 

13 Body of soldiers turning in 17 Gelatinous m^erial is in 

poor tactics (5) tumbler (9) 

25 Dear former birds I have to 18 Face pain and swagger ( • ) 


BBC 2 


PJefljcs. 10J25 Nows end Spvt fal- 
Iswod by Channel Islands Waathtr. 
TIM Police Surgoon. 


RADIO 3 


follow (9) 

IS Clientele making proprietor 
get older (9) 


20 Former metal weight no 
longer available (7) 


12.15 pm Christmas Matinee: cpiuiniv 

“The Cat and the Fiddle.” __ m 

2 40 Plsir Aiuav 8-30 3,71 Spidarman. 104X1 The 

— ■ T. ^ Adventures of Black Beauty. 10.« pm 

t4.05 Christmas Matinee (2) Scots port. 1140 am Reflections. 1245 


7.95 am Weather, s.oo Newa. 94)5 11 Frankie Howard Reveals All 


/'niinnimT Aubade (s) Con cart: Offenbach, trad. (Yorks) 144)5 

OKAMrxAlV arr. Britten. Grainger,' Santock. 9.00 11 Blankety Blank (BBCJ 14^5 i 

930 am Spidarman. 104X1 The News. 9.05 Record Review (s). 10.16 15 At Thu Earth's Cora ... (BBC) 14.10 

Adventures of Black Beauty. 10.45 pm Stereo Release (e) New records: 16 Three Days Of The Condor i 

Scotsport, 1240 am Reflections. 1245 Vivoldi, anon., Moreno Torroba. 11.16 (BBC) 14.05 ■ 


X9 BSVW French ■ - ^ 

« £ n nmd (5) 28 Hold forth nought with 


island C5) 

21 Elbow to prod (5) 

23 Failure to notice superin- 
tendence (9) 

25 Copper twice left after time 
like a hood (9) 

26 I must appear in design — 
it’s obvious (5) 

27 Approve last hybrid rose (7) 

28 Goods in this are on the 
way (7) 

DOWN 

1 Step quickly wife palpita- 
tion (7) . . ... 

2 Swerve vessel, it could oe a 
fair sight (9) 

3 Audibly keen to be a boro 

4 Ratter musical drama or 
emotional radio programme 


speed (5) 

24 Religious person in fee main 
is brown (5) 

Solution to puzzle No. *M50 


“The Firefly.” Seechd Laithean: Review in Gaelic of Bandstand 

6.10 Did You See - . . ? Presea- 0,0 week’s news in Scotland. 

ted by Ludovic Kennedy. ™ AKrA ^ . 

6.45 Bullseye. VxKAIMAUA 

7-25 News and Sport *£?i TpStSS Tar “ n ’ 

7.40 Arts UK— OK? Report on 

tiie state of fee arts in HTV 

Britain. 9.10 am Laem To Sing: 9,35 

8^5 Rugby Special. 104W The Undersea Adventures of 



PHOENIX. CC. S, 836 2294-6. CrwWJjW 
bookings 836 hWI. . ®»BV 
Thara. 34S0. Sats. -4J30 THE BlOGftMH 
GIRL. A new musical »luMffl» 
wood's Blgnoaa *ra 
MnxiM Today at AJO. Good Staff* * 
door from C2JSO. • - 


CHICHESTtn. Festival Theatre. 0203 
78 131 2- Until Jan. 17. CIRCUS 02. 
The Pertect Xmas entwtaimn^nt 


Concern Mathias. 17 Stareky And Hutch ... (BBC) 14.00 


JEANNETA COCHRANE Th. ThcotnMt Rd 
Wei. Dniv 2 & S pm. 2 minlcel fakv 


Gilbert Vinter. Arnold. HAS I Know IS Msstsrmlnd (BBCX-13.65 

What I Like (s) Shelia Hancock with 19 Crossroads (Tub.) ... (ATV) 13.15 


tales for aU tea ramify. Adaits £3 cwo 
£2 POLL I Cl NO- Henze (Adventures of 


1.00 pm News. 146 Early 20 Sports Review Of 1980 (BBC) 12-95 


Tom Thumbl UR oerf today, 30 Der-3 
Jan CINDEREUA Max***! I Oav'et. 
Titirets from Rovsl Opera House Hi ad- 
vance or Jasnnetta Cochrane from noon 
on tfa» or pert. 


Music Forum (s). 2.00 Play It Again Figures prepared by Audits of Great 


(a) Selection of the past week's music Britain for the Joint Industry Commit- 
broadcasts. S.OO Jazz Record Requests, tee for Television Advertising Research 


5 45 Critics* Forum. &35 Artur Balsam 
(S) Chopin-piano recital. 7 j 0 Concert 


(JICTAR) 


^ team To Sing: 9.35 Doctor! from Leeds (a) (Part 1): Elgar, Men- 


aaaaraK ociaaneo K 
a ?a o ‘B 3 s n n 
aiaanaaQ ns sannis 
gnaannaa 
snna gfafaaaggasn 
0 0 B B 0 - a. a 
cnaprana 

Q 55 B E B R 

B5E0OS nannafla 
a a n h q 0 0 
□nasnffiaBas saas 

GQ0E3 0OS9GQ 033 
B0D'0 00GB 

acBsasofi ssnESEQj 


SOLUTION AND WINNERS 
OF PUZZLE No. 4,445 


Mr. J. Frisken, 8 Rosebery 
Road, Felixstowe, Suffolk XP11 
7JR- 


Mr. R. M. Harris, Lone Barn 
Cottage, Corhampton Down, 
Hants. 


Ms. S. Healy. 1/21 Abbey 
Orchard Street, London SW1P 
2JQ. 


C 5 3. S. a G 

SE0BG0BCB DC HHE 
Q 0,2 B R 0 CS B 
aann 0^000000210 
n !3 0 0 DEG 
BFMmrmu cssaaa 
3 2 H .-□■53 E 
□□00HC gnnaGQE 
h b n m □ n b 
annanBDHnn 0025 
O' -s n a g ra fa e 

a 0 h s n 2 c s 

3E205EGH 0GGf3flC 


dslssohn. 8.15 Interact Short story 
by Sean Virgo. 8.35 Concert (*) (Part 
2): Dvorak. EL25 John Shlriey-Quirk 


CHESS SOLUTIONS 
Solution to Position No. 350 
(b) should, win after R-BS; 


SL23PJS2* « ( r art 1): pu /n* 2 & B9 ’ R - Q3: or 2 B - K2 ' KB1 * 

mills™ Britten. Schumann. 1D.00 ■ rr./ B \ amii «l. 9 if.wo whpn 
Round Tower Teles by Colin McLaren. ", W Q -«8 Ch, 2A.N1 WUCT 


tnr wuiru wbuisn, ’ . . . ■ _ _» . 

io.(s John shiriay-Quirk (s) (Pan 2): White threatens PxR, R-Q8 cn 


Butterworth. Iben. Ravel. 11.00 Nawa. and R-R2, (c) loses to 2 R-Q8 , 
114J6-H.1S Bach (s>. ch^ (d) loses because after 2 

RADIO 4 R-R2. K-Bl; $ R-R8 ch, K-K2; j 

6-s >m Shipping forecast &30 4 RxR the bishop is pinned. 


News. 632 Farming Today. 8.50 Ycure The mtup went (e) 0-B2; 2 

srsstffir-xrass 5M^35ai. 


Papers. 7.« Youra Faithfully. 7.50 threat PxR and R-Q8 ch. 


It’S a Bargain, 7.55 Weather. 84M 
Nawa. 8.10 5port on 4. 8^5 Today's 
Papers. 8.50 Yesterdoy In Parfioment. 


Solution to Problem No. 350 
1 B-B5, RxB; 2 N-K5. K-B5; 



PICCADILLY. S. 437 4506. CC 
370 6S6S. MoiL-Thurs. 0. JFn- endSn.* 
and 8.40. Stalls from- tatOB. aV**j> 
SHAKES PEA HE COMPANY W I 
Russell's •»*» comagy EPt lCAHNQ 
Rita. RSC also at AWwych warehM*^ 

PRINCE EDWARD. S. CC. JMk 
6877. CC Hctitae *39 B499. OtP-NOP- 
379 6061. Evas. -8.00. MIta. W* 
letonwnr pnotl uti »„3NI««J 
Xiftii Oar). SVTTA by Ttm BWE 
Andrew jjoyd-Wcbbar. dw. by Hws 

Prince. ; . — 

PRINCE OF WALES THEATRE- 930 fBM* 
Credit card booklMi 930 0M6. PAW- 
DANIELS la IT’S MAGIC Moa^Tkere. 
8.0. Frl. & SaL 6 6 8A5- DCT«A- 
MATS. AT A pm DEC.. 22, 23. 29. »- 
31 and JAM. 1, 

QOEPfS.' CC. 01-734 1166. 

Wed: to. S»l 4-30 and' a .Oa.J 0g 
tortaw. Fraddta Jow INI Wffl£ 
T>»e new Play by . Ronald _ Harwopc. 


Dkreqad by Mictvsol BHlOB. last S 
Must and Jwl , 17. No part- ~24 
«rtra Mac. Dec. 31 ex 3.0 0. 


RAYMOND REVUttAR- CC- 01-73* «6 
At 7Mr.9M.aiM pm . <»««*.*£»[ 
PAUL RAYMOWJ p re sents n* 
FESTIVAL OF EROTICA. New M*L NJ* 
Girts. New nwills. 23 nj swu atV anal V*F«- 
Fully air conditioned. _ 

ROYAL COURT THEATRE 
730 255*. FOGS NOVO In P«-AA5* 
SHINE DOWN .ON ME » OtM* 
Wvnwrk. Las*, pert. -Tout 7 JO- 


Papers, b^o Yesterdoy in Parfioment. „ VI) « tJ-tj-. J m -h vn:. 

9i» News. ‘ 94*5 Breakaway. 9M 3 N-B3. K-B4. 4 N-R4 ch, K-Ba, 
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LEISURE 


The business of toys 




BY JANET MARSH 


THIS. CHRISTMAS, while the phere at a London auction of distinctly' a wood-and-paper 
little ones are deep into their antique toys makes a sale of man. His stock of new books 
new calculators, computers, netsuke of antiquities’ seem, in j$ a remarkably comprehensive 
electronic games of skill and comparison, positively roistering, collection of the finest child- 
talk - of microchips, more and Sotheby's Belgravia, Christie’s ren's publishing from ail over 
more people of advancing years South Kensington -and Phillips, 
will be oohing and aahmg over in their new collectors' depajrt- 
rather battered ^ toy trains, lead ment in Blenheim .Street, all 
soldiers, wax dolls and other hold ■ regular salfes of toys, 
childish things. Christie's have a distinct - edge 

No more than a decade ago over the others in dolls; Phillips 
the collecting of children's toys still lead in metal soldiers; 
was confined mostly to a Sotheby's are good all round, 
scholarly and/or eccentric few. For paper toys-^able games, 

Now the market in antique dissected puzzles, peepshows, 

(and not so antique) toys is panoramas, playing cards and 
booming — not surprisingly, since the like— ;the specialists are still 
toys have a- very special position Sotheby’s.! Chancery Lane 
in the great swell of nostalgia Department where they held a 
behind the contemporary’ col- major three-day sale last week: 
lecting urge. Toys are not just The auction, included what must 
a link with past eras of (bow- be one of the earliest ■“ edu- 
ever illusory) security and ease; cationM " toys, a pack of playing 
they also recapture something cards from around 168& each of 
of our own youth. which bore some such moral 

It is not surprising then that sentiment as, 
toy collecting is marked by very Knavery it cannot be 

For You the to Leftme Theire 
ABC. 

Peter Stockham, whose 
" Images ” shop In Cecil Court 
Wl, is ‘ . a treasure-house ’ of 
juvenile printed material, aid 
and pew, says that the collect- 
ing world Is .very strictly divided 
into the metal people and the 
wood-and-paper people. He i$ 


clear divisions. Susan Mayor, 
who runs the costume, textile, 
dolls and toys department at 
Christie’s South Kensington, 
says that doll collectors 
are almost without exception 
women, while elsewhere men 
predominate. For both sexes, 
however, toy collecting is a 
deeply serious affair. The atmos- 


the world, from tiny paperbacks 
to luxury editions. He also has 
a .stock of choice antiquarian 
children's literature, including 
table games ■ and miniature 
books. Just across Cecil Court. 
David Drummond's stock of 
ephemera always includes in- 
teresting children's items. 

Metal collectors are rather 
severe about what are toys and 
what are models. The soldiers, 
trains and cars that command 
the high prices .are. distinctly 
models. This reflects a pecu- 
liarly English aproaefa to things 
miniature. " A new book. Early 
Tin Plate Model Railways by 
Vdo Becher ’ (Argus Books, 
£12.50), traces toy trains back 
to the quaint steam-driven 
models made by the great 
Nuremberg' toy factory of Ernst 
Planck in the 1860s. 

Well into the present cenLury 
the best model trains still came 
from Germany, and the firms- of 
the Brothers Bing and MaerkJm. 
Dr. Becher (evidently a typical 
toy collector: he is 75 and Pro- 
fessor Emeritus at the Freiberg 
Bergakademie)’sbows that while 





The New Cocmopolitan Harlequinade.” a wooden toy of about 1880, 
from Jeremy Cooper's “ Edwardian Christmas " exhibition 


models for the home market 
were designed simply for toy- 
like gaiety, those for export to 
England had to be strictly to 

scale, and with the correct 
liveries of the railway com- 
panies. Bing was the principal 
maker for the famous British 
firm of Basse tt-Lowke‘. 

Dr. Becher illustrates German 
model railway treasures that 
would make any collector en- 
vious: a rail-disaster train th3t 
can, at will, be disintegrated 
into horrible wreckage; or a 
small pissoir. which, however 
necessary an accessory to a 
realistic station, cannot have 
been a popular Christmas gift 
in nice Edwardian English fami- 
lies. 

In Christie’s toy sale last 


Thursday, a Bing clockwork 
train, the LNWR “ King Edward 
VII No. 1902” realised £250. 
The sale also included many 
later English electric and clock- 
work railways by Hornby and 
Trix. 

Phillips recently established 
a new record price for lead 
soldiers when a group repre- 
senting a 666-man batallion 
of the London Scottish on active 
service in France, with all their 
arms and accoutrements, made 
£5,200. Most of the group was 
by the firm of William Britain 
which, again, represented the 
British taste for models, rather 
than toys, with their perfectly 
scaled and uniformed soldiery 
in well-boxed sets. 

The more fey and frivolous 


mechanical items, most notably 
made by the German firm of 
Lehmann and the French 
Carette, are definitely and re- 
assuringly toys. Christie's had 
one of Lehmanns’ favourites. 
“ Tho Anxious Bride.” in Thurs- 
day’s sale. It represents a lady 
who dabs her eyes as she is 
drawn (late, presumably) in a 
wheeled cart pulled by an 
erratic rricycJist. These novel- 
ties are eminently collectable. 
This lady sold for £310. 

Collectors who can't aspire to 
such prices can invest in toys 
newly made but of traditional 
manufacture, or the kind where 
Pollocks specialise in their 
attractive new branch in the 
old Covent Carden market build- 
ings. German flat tin models 
of the sort (hat preceded 
Bri tains’ hollow-moulded lead 
soldiers are still being made 
and wonderfully painted by 
hand in the old irridescent 
colourings. 

The manufacture of tin-plate 
toys still goes an. for the 
moment at least, in Hungary 
and China (where they make 
London buses) — though these 
are strictly x-rated for collectors 
only at Pollocks, since they don’t 
comply to British safety stan 
dards for children’s toys. Or 
you can buy the beautiful model 
boats still being made in Eng 
land by Sutcliffes, and remark- 
ably inexpensive given the 
quality of their metal construe 
tion. These are very much col- 
lectibles of (he future: produc 
tion is unlikely (o continue after 
the present Mr. Sutcliffe retires. 


Double dummies 


BY E. P. C. COTTER 

Double dummy problems do 
not generally appeal to me. but 
1 must admit that in With Open 
Cards (Bibliagora £5.95) Eric 
Jannersten h as given us some 
interesting hands, not mere six- 


sheds a diamond, and East is 
thrown in with 'l he diamond 
Queen. Then, after the spade 
King is cashed. South returns 
io his diamond King, and East 

o is again squeezed.- If East has. 

nr seven^'ard end mss. which jettisoned his diamond Queen. 


respond to -the ordinary tech- 
niques of declarer play, and arc. 
therefore, of practical value. 
Let us look first at this : 


X. 

* K 2 
A Q 4 
-■ 7 6 5 4 
+ AKQJ 

W. 

♦ q .i in 9 

•T> K J JO 9 S 
O J 10 9 8 

+ — 


E. 


South cashes tile spade King.' 
ducks a diamond to West, and 
once again East feels the turn of 
the screw. 

This is an intriguing deal: 


X. 

♦ K Q J 2 
• A K 
■’432 
+ K Q 7 6 


S. 

♦ A 6 5 
7 6 

* A K 3 

+ 9 8 7 6 5 


♦ S 7 4 3 

\V\ 

E. 

5 3 2 

♦ 4 3 

* 10 9 S 7 6 5 

: Q 2 

”• 6 4 3 2 

■' 9 S 7. 

+ JO 4 3 2 

:• Q .) 5 

■- 10 


+ J 1U9S 

+ A 5 4 


S. 

♦ A 

Q .1 10 5 
. A K 9 S 7 6 
+ 32 



From the -left: Adam Thomson, Chairman of British Caledonian. Sir Ronald Gardner-Thorpe, Lord-Mayor 
of London, Lucia van der Post, 5Hvino and T com petto and the Sovay’s Maitre Chef, Jaques £» 


The good pud guide 


BY FIONA McEWAN 

IT’S A FAR cry from the days 
when a Christmas pudding 
amounted to a smattering of 
breadcrumbs and a few dried 
prunes moistened in ale. Times 
are more sophisticated, ingredi- 
ents vary arid the only thing 
that is uniform among the puds 
on sale is the shape. Which is 


Monsieur Eza Maitre Chef des 
Cuisines, of the Savoy Hotel in 
London where the event is 
held. 

Although it was generally 
agreed that. the perfect pud was 
fruity, nbt too dark, and looked 
crumbly,. we were not looking 


2 Jb. by mail from Sl Mary's 
Road. Leamington Spa). 
*’ Fruity and crumbly ’* re- 
marked Miss van der Post. 
“ Excellent texture, super aroma 
and a pudding taste ” enthused 
the Lord Mayor who was 
equally keen on British Home 


why each year the Financial are personal, but rather a 


for- a prize pud since palates Stores (£2.10 for 2 lb) saying 


Times samples a cross-section 
of the new season’s crop at its 
now traditional Christmas Pud- 
ding’ Tasting. 

. Shelves are scoured along 
the- high street from the Co-op 
to British Home Stores, on to 
the specialist stores like 
Fortnum and Mason, Harrods 
and even, to mail order opera- 
tions like Elisabeth the Chef 
and Rilla & Cox, in the hunt 
for the all-English pudding. 

Altogether. 14 samples were 
purchased . and ■ presented, 
strictly ’- anonymously, for 
assessment on texture, taste 
and aroma to! the panel of 
judges — the Lord Mayor of 
London, Sir Ronald Gardner- 
Thorpe, Adam Thomson, 
chairman of British Caledonian 
and women’s editor .of the 
Financial Times, Lucia van der 
Post. Also on hand to comment 
were • Silvino Trompetto, 
Director of Food Services and 


general assessment of the 
vintage. ... 

Last year- had ■ been a dis- 
appointing year, so- hopes were 
high -of a recovery ahead. It 
was not to be. Though there 
were some worthy exceptions 
the overall verdict- was a sorry 
one. "Terrible, isn’t it?’’ said 
one judge as he battled .to 
extract a fork..- 

But then taste Is an elusive 
thing: . Lucia van der’ Post 
agreed with Adam Thomson in 
her mimmin g up. on the whole 
a poor ’ lot. while the Lord 
Maytir reckoned there were 
some fairly good . flavours 
around. . ... 

There was strong support for 
Salisbury's -(£1.95 for 2 lb) with 
an .enthusiastic “good fruity 
flavour, . not too compacted,” 
from Miss van der Fosu backed 
up by Mr; Thomson. 

Honours went again to 
Elisabeth the Chef (£420 for 


it was “ easy to eat 

Geo. Ort. -Master Baker (£2.80 
for 2 lfr> also fared welL 
A newcomer to the tasting, 
-Coombes (£2.85 for 2 lb) was 
•voted “ delicious " by Lucia van 
der Post, “ light nutty and 
fruity plus a good aroma." Dry 
and nutty echoed the Lord 
Mayor. Adam Thomson felt it 
not to bis taste.' 

Fortn urn's pudding attracted 
higher praise than in previous 
years.. The costliest at £4.65 
for 2 lb its nutty flavour was 
approved by all the judges. 

With some- 12m pudding 
sales predicted — that’s 6,000 
.tons— its a fair bet that the 
ubiquitous Mrs. Peaks will be 
widely eaten. This drew favour- 
able comment from the Lord 
Mayor — " pudding flavoured and 
looked good.” 

1 After . the tasting the Lord 
Mayor presented one of the 
Savoy’s own puddings to St. 
Batbolomew's Hospital. 


Right for the house 


The contract is six no trumps 
by South, and West leads the 
Queen of spades. 

South wins trick one with the 
Ace. and rashes four clubs. 
West can throw two hearts and 
a spade without embarrassment, 
but when the fourth club is led. 
he has to decide which major 


The contract is four hearts by 
South, and West’s opening lead 
is- the club Knave. 

The Knave of clubs is covered 
by the Queen and Ace. and East 
at once reiurns a club in uidvr 
to remove one of dummy’s 
entries. The declarer cashes 


suit io un guard— he cannut. of t|u , ^ rtf ^p ac jes and leads the 


A LOT OF US will be buying 
pot plants for our own Chris.t- 
mas decorations or as presents 
for our friends and relations. 
The shops are full, the choice 
bewildering as well as beguiling 
but before choosing the most 
beautiful, the most spectacular 
or what appears to be the best 
bargain it is worth thinking 
about the ultimate fate of the 
plant. For example, if you 
decide to buy a pot of 
chrysanthemums it is fairly 
certain to finish up on the com- 
post heap or in the dustbin 
before January is out whereas 
a highly coloured dracaena or a 
variegated pineapple plant may 
well still be going strong five 
years hence. 

Some plants give promise of 
continuity which is seldom 
realised in practice. Poinsettias 
are capable of living for years, 
and so they may do. but it is 
unlikely that they will ever 
repeat the glory of their first 
Christmas. This is because 10 
get those delightfully compact 
plants, each stem surmounted 
by a fine cluster of red. pink or 
white bracts they have been 
given very special treatment 
including Cycosel spraying to 
keep them short jointed and. 
from late September for six or 
eight weeks •" short day treat- 
ment ’’ by means of blackouts to 
ensure at least 14 hours’ 
continuous darkness each night. 
The latter is essential for the 
formation of flower buds with- 
out which no coloured bracts 
can develop. 

By contrast hippeastrums are 
easy to grow year after year but 
It is unlikely that they will 
flower again at Christmas. Their 
natural season in our latitude is 
spring or early summer though 
in tropical South America, 
where they grow wild, they 
flower intermittently through- 
out the year, tending to produce 
a flower with every fourth new 
leaf. 

Even in Britain is forced 
upon them by convention and 


GARDENING 


ARTHUR HELLYER 


convenience since, it is easiest 
for commercial bulb growers to 
market the bulbs dry and this 
they can only do by depriving 
them of water towards the end 
of the summer so making them 
shed all their leaves. Though 
all the books advise that this 
should also be done in green- 
houses and rooms, there is 
really no great advantage 
gained. Personally I keep the 
sail moist ail winter and usually 
have some leaves throughout 
that season. What prevents the 
plants flowering is not lack of 
water, nor even lack of warmth, 
but the changing day length 
■which is so often the critical 
factor in deciding when a plant 
will flower. 

Azaleas are easy and perman- 
ent provided they are not 
expected to live indoors all the 
year but are stood outdoors at 
least for the summer, prefer- 
ably in a rather shady place 
where they can be cool and 
moist and will not run the risk 
of losing all their leaves because 
the air and the soil are too dry. 
The early flowering varieties 
that are being sold now are not 
suitable for planting perman- 
ently out of doors but some of 
the later Indian azaleas will 
grow outdoors in mild places 
especially near the sea or in 
sheltered town gardens. 

Cyclamens are always a good 
buy because their leaves are so 
decorative that the plants are 
usually kept long after their 
flowers have faded. They will 
eventually die down in summer, 
and from late May until October 
are better out of doors like the 
azaleas though without anything 
like such a thirst for water. 
They can be almost dry from 
June to August until they show 


signs of growing again when 
they should he repotted and 
normal watering should be 
resumed. With any luck they 
will flower again the second 
winter just as well as the first 
and may continue to do so for 
years but the tubers keep 
getting bigger and bigger until 
eventually they become incon- 
veniently clumsy. 

Winter flowering primulas 
are definitely throw away 
plants, either genuine annuals 
or best treated as such, but 
Primula obconica will often go 
on flowering for mooths and for 
that reason can. be very good 
value for money. 

Unfortunately it is the worst 
of all the primulas for causing 
dermatitis among people who 
are allergic in these plants so 
they are not very safe as 
presents unless one knows that 
the recipients can handle 
primulas with impunity. 

One of the most attractive 
plants on display at the moment 
is Aechmoca rhodocyanca which 
I see some enterprising sales- 
man has rechristened the Greek 
Vase Plant.. 

Acchmaca rhodocyanca is 
particularly handsome at the 
moment as it is now produc- 
ing its extraordinary densely 
plumed, shocking pink and 
turquoise-blue flower heads car- 
ried on stout stems well above 
the grey-banded leaves. It is a 
good present because it hardly 
ever needs repotting and. pro- 
vided the recipient under- 
stands that the central "vase 
formed by the leaves must be 
kept constantly filled with 
water, it will continue in full 
beauty for months. Eventually 
the flower will fade and then 
the rosette from which it grew 
will also die. but by that time 
there should be offshoots grow- 
ing around it and these can be 
retained 3nd will in due course 
(though may be not for several 
years) themselves produce 
flowers. 


course, throw a diamond. Let us 
suppose that lie keeps his 
hearts, and leaves his partner t« 
look 3ftcr spades. 

The declarer now rectifies the 
count, that is. he corrects the 
timing for the squeeze, hv duck- 
ing a diamond. He wins the 
diamond return, crosses to 
dummy's King of spades, and 
returns to hand with a diamond. 
When he plays the nine of clubs. 
West, has to throw a heart, 
dummy discards the diamond 
seven which is no longer re- 
quired, and now East feels the 
pressure. He cannot let go his 
eight of spades, so he. too, parts 
with a heart, allowing South 
tn finesse the Queen, and score 
the Ace and the four. 

If West abandons hearts and 
keeps spades, declarer crosses 
to hand with a diamond to his 
Ace. and plays the fifth club. 
West throws a spade, dummy 


ion of hearis to dummy’s Kin”. 
He then plays the King and 
Queen of spades, discarding 
dum-indc from his hand. Wc>t 
niusi rulT the second spade 
honour, and lus bcsi return is 
the diamond Queen. Smith lakes 
with his Ace. and leads hi> 
Knave of hearts to the Ace on 
the table, ruffs a club with his 
heart Queen, and throws East in 
with the five of hearts. 

In the three-card ending 
dummy h3s the Knave of spades, 
a diamond, and the seven of 
clubs. West has Knave, five of 
diamonds and (he club ten, and 
declarer has King, nine, eight 
of diamonds. East with only 
spades in his hand, has to give 
access to dummy via the Knave 
of spades, and this card operates 
the squeeze on West He must 
either set up dummy’s club or 
allow the declarer to make both 
of his remaining diamonds. 
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Through ourappeaJs,people 
like you have helped keep 
masterpieces like the Rokeby 
Vemis,the Leonardo Cartoon 
and the Armada Jewel In 
thisoxintry. 

With overseas bidders 
having more and more 
money availabl e,Britam’s . 

■ museums are in desperate 

■ need ofhelp. (For instance, 
our Fund's national member- 
ship is only one-third that of 

■ just one Mid-Westem 

■ museum in the USA). 

Remember, we receive 


no moneyatall from govern- 
ment sources. Our revenue 
stems purely from your 
subscriptions, donations and 
legacies. 

But the government 
recognises the value of our 
work by allowing gifts and 
bequests ofany amount free 
of capital transfer tax. 

Membership includes 
private viewing,regular 
Newsletters and the illustrated 
annual report Itcosts as little 
as £5 a year. 

Sendfordetails. 


National Art-Collections Fund 

•26 Bloomsbury Wfcy, London, WU1A 2SP 


The colour etching by 

STANLEY WILLIAM HAYTER 

ii commendatore’ 


! was dcscribcdhv JUNE FTH-D in the 
Knandal Times, Saturday, 6th December 19S0 in ^nartidc entitled 
'.',4 ' ‘Undervalued Prints: 

A limited edition riflOQ prints trasmade before destroying tie-plates 
and they are available only from LONDON-ART ai Chicbestec. 
Size about 22°”x 31' and priced at £120 including "VAT andP+ P. 

LONDON ART 

6 Oidaid Avenue. ChicBestei; SussexFOl9 3BE.England. 
Telephone: Chi Chester (StD 0243) 779699. 


COLNAGHI 

Fine Prints: Diirer to Nolde 

New Catalogue £2.50 ini'. P. & P. 
Cheque with order please io : — 

P. & D. Colnaghi & Co. Ltd. 

14 Old Bond Street, London W1X 4JL 


SPECIAL OFFER 

Of 

1966 CHATEAU 
BOTTLED CLARETS 

Price per dozen bottles ex VAT 


3 dor. Oi. Ltgrange Pomcro . £90.00 
3 doz. Ch. Cxncn u Giffcllere 

SL Em.llcn 9S 00 

2 doc. Cr. Dulrrt Vivcns 2 me 

MarQjux 98 00 

IS doi. Cr. Rdi£t»n Gas&Jr* 2 me 

Mergauj . . 1 0S. 00 

2 doz. Oi. Tolbot 4mr SI. 

Julirn .110.00 

1 doz. Ch. PAVie Sr. Emilion . 110.00 
37 doz. Ch. Cinterrcrle 5me 

Macau ... M S.oo 

2 doz. Cr. Coritnantn Pomerol 120.00 
S BOX. Ch. Leo>|ile Pc-rierre 

2ma St. Jullen . 120 00 

3 doz. Ch. Canon Scaur 3ne 

_ ST. Ertephe 130.00 

24 doz. Ch. Lccrvilie Barren 

_ 2me St. Jullen . 125.00 

4 doz. Ch. Cos d'Esroumel 

2 me Sl estrone . 1 25.00 
9 doz. Ch. P:cen Barer 2 me 

Pauiiac 130.00 

2 doz. Ch. Picon Lalande 2me 

Paullac 1 30.00 

5 doz. Ch. Moruose 2m« SI- 

Estcohe J 30.00 

9 d<». Ch. GriUud Larose 140.00 
8 doz. Cn. Lynch Gaoei 5me 

Paullac . . 145.00 

8 do*. Ch. Dorru Beaumiliou 

2me si. jul-er . . 160.00 

28 doz. Ch. Beychevelle 4me 

_ SI. Jullen ... . 165.00 

J doz. Ch. Haul Brlon ler 

Craves 280.00 

2 doz. Ch.Margiui 1 er 

Mar-01 u. 270.00 

5 doz. Ch. Latour Ter Paullac 280 00 
10 doz- Ch. Moulen RglhscmM _ 

ler Paullac 3*0 00 

Mags Ch. Moulon Rothschild 

ler Paullac 380.00 

1 doz. Ch. Lafiie ler Paullac 410 00 

Please ask lor complete lisi. 

- Denotes available In bor>o 


MAJESTIC VINTNERS LIMITED 
P.O. Box No. 41 , London N6 SNE 
Telephone 01-263 2887 any time 


ART GALLERIES 


ACHIM MOELLER LTD.. 8. Grosvenor 
Street. London Wl. Tel: 01-493 7611. 
EARDLEY K NOLLY'S selected Bantlings, 
catalogue with introduction by Nloel 
Gosling. 27tn November ip 20th Decem- 
ber. Mon.-Eri 11-1 and 2-5. Sat. 11-1 
pm. 


ASH _ BARN. Winchester Rd. Stroud. 
PETERSFIELO. Hampshire. 0730 3662. 
MIcnaeimas ErhlblLon ol Paintings and 
Sculpture (300 workal. Until Dec. 2ist. 
IThcrcaiter by aopointrnent.i Daily 10 
to 6. Sunday 2 to 6. closed Mondsi 
Alter Christmas open by aooolntment. 

BROWSE 6 DARBY. 19. Cork Street. 
JOSEF HERMAN. 10-5.30. 5atS. 10- 
12.30. 

BEN UR1 ART GALLERY. 21 Dran street. 
Wl. 437 28S2. Ebstein Ceninnary 

Ezhlbltion. until 5th Jan. Mondav- 
Thursdav 1 0-5. Sunday 2-5 


BLOND FINE ART. 33. Sachnlle St.. Wl . 
«3T 1230. MIXED CHRISTMAS 

EXHIBITION. Until 23 Dec. 


COVENT GARDEN GALLERY. 20. Russell 
Street. London. WC2. 01-B36 1139. 

CHRISTMAS EXHIBITION ol 3S0 Wntcr- 
eoloun zultabJe at Cnrittmat Presents or 
lor the Collector with Modest Means. 
Weekdays 10-S.30. Thursday 10-7.30. 
Sat. 10-12.30. (Exhibition only, I 


CRANE GALLERY, 171a. Slo*nr St. (1st 
Floor). SWT. 235 ?46« Paintings. 

Furniture. Quilts. Decoys ann AMERI- 
CANA. Perhaps the most beiutilui and 
unusual gallery in London tor :hose 
interested In rare items lor the,r homes. 
Da’-lv 10-6. Sats. 10-4. 


ART GALLERIES 


RICHARD GREEN GALLERY. 36 Dowtr 
Street. London. W.l. Tel. 0i,*91 3277. 
CHRISTMAS EXHIBITION OF PAINT- 
INGS and watercolours. d»h« 

10.00-6.00. Sats. 10,00.12.30. Closes 
December 23rd. 


OLD BONDS 
AND 

SHARE CERTIFICATES 

.Attractive, early or rate items 
always required by: 

LONDON ' SCR&OPHILT 
CENTRE LTD. 

5 Albomorlo Stresr. London. W.l. 


CLUBS 


EVE has outlived the others because nl a 
policy ol lair plav ana value for money. 
Supper from 10-3.30 am. Disco and lop 
musicians, glamorous hostesses, ucltlnq 
flporihows. 1B9. Regent St. 734 0557. 


SALEROOM ADVERTISING APPEARS 
EVERY SATURDAY 


WHITECHAPEL ART GALLERY. White- 
chapel High St, (Tube Aiaoatr Eastl. 
01-377 0107. Until Ii Jan. MAX BECK- 
MANN: THE TRIPTYCHS (In association 
W!th Arts Council!: GEORGE BASEL ITT: 
MODEL FOR A SCULPTURE. Sun-Fri 
11-6. Cl. Sat. Aom. Free. 


CRANE KALMAN GALLERY. 178. Bromp- 
ton Hd.. SW3 584 7S66 An e.rillbH>on 
ol BRITISH ART. Works bv Paul Nash. 
Sir Matthew Smith. 5. J. Peploe. L. S. 
Lowry Ben Nicholson. Graham Suther. 
land. Henry Moore. Ruthin Spear, Wini- 
fred Nicholson Alan Lowndes. Allred 
Wallis. Mary Newcomb e :c Until end 
January. Mon .-Fri 10 -6: Sat*. ID-4. 

DRIAN GALLERIES. 7 Pure tipsier Place. 
W2. Paintings 6 Ena-nel* by RAYA 
k RUK. Till 23rd Dec. Daily 10-5. Sal. 

_ 1 0-1- 01- 723 9*73. 

EDWARD COHEN GALLERY. 40. Duke 
S'.rcet. St James's. London SWl Land- 
scapes and figure paintings ol me 19lh 
C entury 

FINE art SOCIETY, 140. New Bond St.. 
Wl. 01-629 5116. GLUCK. Also Deua 

, H oabla Ary Pott ery. 

J IVOR BRAKA. 34. Pont St.. SWl. 01-581 
Z966. Stanley Spencer Matthew 5ml(b. 

I Paul huh. Alfred Wallis and other 20th 

J Century British Artists. By apat. only. 

I J. MIRA5IERRAS, Spanish Realism. 2-15 
Dec. Inter eel lug Pa.ntmtu and Drawings 
at CANNING HOUSE. 2, Bclorave Sn.. 
S Wl. 01-235 2303. Mon. - Frl. 9.30-5.30, 

LEFEVRE GALLERY, 30, Bruton 5t.. Wl. 
01-493 1572-3. An Exhibition ol 
important XIX . A XX Century Painrihm 
8 Drawings. Mon.-Frl. io-5. Sals. 10-1. 


BY LEONARD BARDEN 

ENGLAND'S young team 
narrowly missed ihe medals 
last week at the world eliam- 
pionsbip in Malm, where tiie 
Russians regained the title after 
a desperately close struggle 
with Hungary, winners in 197S. 

Final totals were: USSR and 
Hungary 3 9 of 56 game 
points (Russia won un tie 
break); Yugoslavia 35; USA 
34; Czechoslovakia 33; England 
and Poland 321 (England sixth 
on match points): Canada and 
Israel 32; Cuba. Holland, 

Romania and Sweden 31 j; 

Argentina. Denmark, France, 

Philippines and Wales 3). The 
Russians won the women’s gold 
medals after an equally tight 
finish against Hungary, with 
England lying for 13th. There 
were record entries of S2 teams 
for the men's event and 42 for 
the women's. 

England were among the 
leaders throughout, and their 
only match defeats in the 14 
rounds were against the top 
four countries, all by margins 
of l)-2t. The result is a dis- 
appointment by the standards 
of our bronze medals at the 
European championship early 
this year, but is our best ever in 
world championship w'ilh ihe 
Russians competing. East Euro- 
pean slate subsidies for chess 
as a sport have a practical effect 
at the Olympics where both 
Russians and Hungarians 
brought grandmaster? to help 
in opening preparation and 
adjournment analysis. 

Both Karpov for the USSR 
and Portisch for Hungary had 
very good results on lop board, 
while in contrast Tony Miles, 
stale after too many tourna- 
ments, totalled only 5(i per cent. 

The prize for the best So. I 
board score went io Bill Hook 
of the British Virgin Islands. 

Remarkably, it was the second 
time in three olympiads he 
had taken (he gold medal from 
the top grandmasters. The 
explanation'.’ 

Under the seeded pairing 
system the RV1 leant meets 
other inexperienced opponents 
throughout the Olympics. The 
only exception is in round unc 
where they are paired against a dunce is c 
country in the lop half of the Jess lu say Elavk diuni finu i>. 


implied that 7 P-K5 is more 
promising. 

7 .. . P-B4; S P-Q5. R-N'l; 9 
Q-Kl. N-QN5! (a s Nunn writes: 
’’ It is hard to believe that 
White’s attack can really 
suceed without the white- 
squared bishop"); 10 P-QRH, 
NxB: 11 PxN. P-Q.NM: 12 Q-R4. 
B-QR3: 13 P-K5 (at last diverg- 
ing from Nunn's book which 
analyses 13 P-QN4 as belter) 
PsP; 14 PxP. NxP; 15 N-N5. 
P-R3: 16 QN-K4. Q-N3. 

Black would soon get mated 
after J6 . . - PxN; 17 NxNP, 
Instead he follows Ihe classical 
formula for meeting a flank 
attack; counter in the centre. 

17 R-B3. P-B4; IS PxP e.p.. 
PxN: 19 BxP. P-B5 ch; 20 K-Rl. 
NxP; 21 R-R3. N-R4; 22 P-KN4. 
B-BII 

Simultaneously simplifying 
and taking the initiative, 

23 PxN, BxR; 24 QxB. PxQP; 
25 R-KNl. Q-QB3: 26 Q-R4. PxP; 
27 BxP. R-E2; 28 B-X4. R-Kl; 
29 Roigns. For White Joses 
more material after 29 R-Kl. 
P-Q7; 30 BxP. R(2i-K2. 

POSITION No. 350 
BLACK ( 8 men) 
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land v. Schellhorn. Hamburg 
198U. All tournament and match 
players know how psycho- 
logically bard it is io hold .« 
won position when the oppon- 
ent creates ciiiintt-r-chjnces in 
the Iasi few moves before ihe 
lime control. Here HI nek no 
move) is bishop for pawn up. 
hut his rook is- a! lacked jnd 
While alv» Jt.is JbJ'-'Jts in ill* 
black king. 

Should Black play i.n Q-AS 
ch. l hi R-B3. (ci R-B2. nil 
R-Bl or Q-B2” Only one 
nrreei — and need- 


RICHARD GREEN GALLERY. 4. Net* B«M 
StWl. Wl. 01-499 5488. CHRISTMAS 
EXHIBITION OF PRINTS UNDER £500. 
Oj.Jy 10.00-6.00 Sats. lOTIO-IZ.ID. 
Opens 9tft December. 

ROY MILES. Major Victorian and r-o 
RjAhaeiile Pzinxings. 5- Duke Street. 
St. Jzmes's. SWl. Teiectbone 01-930 1900 


829 4)19. CHRISTMAS EXHIBITION — 
Anne Slone. John Ghzprnzjt. Andrew 
Coates. Janice Tnompaon ana European 
Mailers ol the 19t h Century. Until 

22 Dec. Mon^Fri. 10-6. 


.EGER. 13. Old Bond Sr. Engl* h 
colours Exhibition including Glrtln, 
Constable. Alio Helen Allingnam 
■ion. Daily euceai Sag. 


English Water- 

Turner. 
Ejrblbl- 


LUMLEY 

499 . S 
etehlnga 

M ATHAF GALLERY. 24. Mdleomb Street. 
London. SWl. 235 001D. Specialists in 
1 9ih C. ana Contemporary Paintings ol 
ARA BIA. 

MARLBOROUGH. 6. Albemarle St., Wl. 
JOHN WDNNACOTT First London Exhi- 
bition IT Dec. -31 Jan '81. Mon.-Fri. 
10-5 JO. Sat. 19-12.30. Closed' 25-37 
Dee. & 1-3 Jan. 

NICOLA JACOBS GALLERY. 9. COrir 51.. 
Wl Tel. AST 3868 . A decorai!»e aspect 
— Xmai - 80 . 16tn Dec. to 29 th Jan. 


draw— and in lhal round Hook 
defeated srandmastcr West* 
erinen of Finland. 

John Nunn'M unbeaten 7} oul 
of 11 un board three and 
Jonathan Wester* 51 /S on 
bottom board were the best 
English results: last week’s 
game was a cool defensive per- 
formance by Nun n. 

White: Y. Crvnfeld (Israel). 
Black: J. D. M- N r unn 

(England). Pire Defence 
(Malta, 19S0). 

1 P-K4. .P-Q3; 2 P-Q4. N-KB3; 


PROBLEM No. 350 


r cazalet. 2*. Da»m st.. wi. 3 N-OB3 P*KN3: 4 P-B4. B-NJ. 

3055 CAMILLE PI5SARO— t fz „ ' ^.,7 AT -- f.r, 

1 and lithographs Until 9 Jan. 5 N-B3. 0-0l 8 B-Q3. N-K3, * U" u - 


WhitB’s defeat c:ui hardly be 
excused by ignorance ol his 
opponent’s intentions. The 
entire play down to move 
twelve is recommended for 
Black in Nunn’s receni book 
The Pirc /or the Tournament 
Player, where it is clearly 
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WHITE* 5 men) 

White mates in five moves, 
against any defence (by 
V. Kambishkin. 41 64’’ 1980), 
A five-mover sounds difficult, 
but here there is jusi a sinqle 
line of play. 

Solutions. Page 12 
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FINANCIAL TIMES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telegnow; Flnantimo, London PS4. Telet 8954871 
Telephone: 01-248 8000 


Saturday December 20 1980 


Good cheer 
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Stenya Stoner 


after all 



shares fared this year 


THE CHRISTMAS spirit may have certainly not heard tbe 
have something to do with it last of the subject; hut the 
hut, whatever the reason, a City’s instinct that the very 
distinct whiff of optimism has worst is now behind us looks 
meen scented in the markets at sound. 


Ian Rodger reports on the key rises and falls in the UK stock market 


tbe end of what started as a 
normally gloomy week. Some 


things are admittedly bad, but behind us, for the news from 
could easily have been worse — *be real economy, except on the 


ty’s instinct that the very -w-t HAS been an exciting year been long and difficult for most 

jrst is now behind us looks * I m the stock market industrial companies. High 

und. XApparently oblivious to the interest rates have affected 

TtiAaba fha n „ n h* h* deepening recession, tbe FT- financing costs for more than a 

Stfyi®!. 1 ?? 0ugh j Actuaries Ail -Share Index hit yeaTand the bigh value of 


LEADERS AND LAGGARDS: 19B0 


WINNERS 


LOSERS 


the real economv excem on S a new a 11 ' 111 ® 6 high of 313.07 sterling— which many indus- 
wage fronts a mftteffrr g^t- ‘ HS22J?* 5S52L£*L *■ 


the OPEC price rise, tbe de- ^^ ***££*;** more than a qu^r m the SSSS^T phenomenon-h^ 
pression. now slightly reversed, “ rds ra ££“ tban_ seasonal to date CQmDared with intensified import competition 


Capitalised at over £30m 
current values 


Capitalised at over £30m 
on December 3!, 1979 


ptessiou. now slightly reversed, ^ year to date, compared with intensified import competition 

in the U.S. bond market, the „?w2 ut ® 8 J15® S only a 4 per cent advance in and shaved export margins. 


latest rise in the prime rate, longer falling so fast. 

Some things are visibly going b «t they are dreadful; and now 


Surprisingly, export volumes 


% change 
on year 


IE GSSSta- SMB once e g3i n. Social stores h.« ncvcnhe.csc, rcacbed kca 

kSLsEw 

a 7J per cent pay offer, and the even faster next year. SSi -? %£ in the first quarter. UK demand Premier Consolidated c 


ffiA prisoners to eat Inflation ^ good news fQr ^ ^ JrdUwiy stos^nd^^M held ~up~~untii "the spring but Bumd 

on tbe six-month measurement when it is all added up realiv mhp nhins has sained nearly then fell a way suddenly rn Clyde Petroleum 
is still coming steadily down, £r “iluSS ?i u ® * *2?. ‘ Anril. Motor vehicle registra- Wwtiand Aircrai 


329 

t 307 

251 

s 244 

Dilfd 226 


minenn? in 1973 when he intro- Associated Comrauricafcpia, : 

duced another women’s clothing, for example^ has biuit Up # 
maker. Wearweli, to the market heavy debt bMdett manily: be-. 
Although Wearweli has had a cause of Lord Grade’s cosHy 
spotty record, Polly Peck shares film-makmg ventures and -thj 
30m rose from 7p in February to 83p difficult acquisition last ye4r of- 
rn in June when they were sus- Iutereuropean Properties. .Its 

pended pending the announce- interim dividend was slashed 

% Change ment of a £1.0m rights issue to «tis week. . • • . * 

on year finance a corrugated packaging Associated Biscuits tiaadooer 
plant in Famagusta, Cyprus. significantly worse than others' 


Johnson and Rrth Brown —53 
Carrington Yiyella —50 

Guest Keen and Nettlefolds —43 


Tbe shares then surged ahead sector. 


n nr uiiucB uicu «us l « rr t t. 

to a peak of IMp. before fall- 


is still coming steadily down, To the prodncSve S^er cent ^ thl yeax to datl April. Motor vehicle registra- W«tbnd Aire«ft 

economy has learned some basic compared with a 12 per cent tions dropped 19 per cent in 0021 pnanw 

bank lending is reportedly weak. uinnnmiM nni«« mvam. mH tha mnro the second quarter as con- P**ssey 


More relaxed 


economics. Unless a govern- drop last year, and the more the second quarter as con- ...'**** 

ment is prepared to allow what- broadly based FT -Actuaries sumer demand faded for most wholesale Fitting 

ever rate of currency deprecia- index of 4S8 industrials (exclud- things except food, clothing A {caM shanks 

and electronic gadgets. By the , 

«V. nnnii(9ntntinD Muliuurj' J. 


This mood has been especially tion is needed to make real I ing Oils) is up by a fifth. 


J.UXO xuwu uaa unu wjilwimi; — 1 *“6 “ “I* “J - * — , . — ~ g Minsuurr J- 

noticeabie in the gilts market wages and export pnces com- Sti!u tWs year’s tables of Hambro Life A*u«n<* 


where inveriore have now paid peri tiverTnflatlVnarf behaviour ^ and lairds are like production was 11* per cent 
their deposits on another £Ibn by one, smijr is seR-desfrucKve. ISfySr^ remKe most for JSM 22 SETiS “ 


Chloride Gp 
Highland .Distilleries 
Associated Biscuit 
Grattan Warehouses 
Chubb and Son 
ICL 

Turner and Newall 
Alcan Aluminium (UK) 
Assd. Communications ‘A* 
Assd. Engineering 
Allied Colloids 
Bridon 


te^»l&5ar££.TS> tit or A^na Group, lsamjte 
shares eased a further 3p yes- big winners i 
terday following publication of valued ?i 0 S5 

interim pre-tax profit of £17,000 of those °£ wt ^ **.*^4$ 
and earnings per share of O.lp Pff lugher. iOUxe\ 

compared with a £29,000 loss. capitalisation- . 1 . • 


of Government stock, following Manufacturers, as the CBI showing the declines of the *be lowest level years. 

a nrp-Christmas hamain after survevs show, are now trvinc Pressure on profits reached 


a pre-Christmas bargain offer surveys show, are now trying chares of some of the great Pressure on proms reacneu 
from the Government broker. If to plan for price stability; from names in Britain’s JnduSnal iS rate^ ro 

the buoyancy is maintained, it their point of view, interest base _ includins two comoonents ® rst half, the real rate of re- 


tne ouoyancy is mamtamea, it tneir point of view, interest h a „ including two comoonents ’ /• : , - * Z 

has a^very significant message: charges are now hideously of FT-30 hidex, Turner and J™ ° Q wxhjSog 


exceptions, has got over Its reduced borrowing is a top Nettlefolds 
monetarist nightmares. After priority. The unions may or may mt.., -h- ' 

Mr. John Biffed admitted that not believe in falling inflation. nr jnes of ti 
the Government has been com- but they are vividly aware of vTfwL 
peUed to take a rather more the risk to jobs. 
relaxed attitude to the growth 

SMSrtfl u a „aHc’ to JhsC 'P bne they earn their 

SSSroH in thi start rnS! pIaRts - 

various prestigious people have 


profits but also of Ibe asset base g ? per cent ^ 1970. 


joined in a chorus. whose time {«■ been the most expensive 
is that this target was probably ^ 


sectors 


a iSsfcake in thefiretplace. a / d it is only now, with 

draconian cuts in housing, a 

The International Monetary tight cash limit, and talk of uvcuuv thte year) and another strong 

Fund got in first if the second- tax increases, that tbe Govern- y ear > a f 0ur heaviest performance by GEC. Some ot 

band reports are reliable, and ment has shown that it too ] 0sers chloride and Carrington the glamour attaching to de- 


Severe profit 
decline 


Capitalised under £30m 
current values 

Capitalised under £30m 
on December 31, 1979 


% change 
on year 


% change 
on year 

Polly Peck Hdgs 

2,708 

Spang and Co. 

-75 

Cornell Dresses 

484 

Brocks Gp. 

t-73 

Kean and Scott 

419 

Heywood Williams 

-72 

Barnet 

388 

Arrow Chemicals 

—71 

Hampton Trust 

347 

Mersey Docks 

-70 

Somportex Hdgs 

346 

Edbro Hdgs. 

—70 

Aeronautical and Gen. Insts 256 

Richards and Wellington 

-70 

Martin, RJP. 

244 

Womb well Foundry 

—68 

Whitworth Electrical 

227 

Duport 

-68 

English Association Gp 

216 

Muirhead 

-67 

Goldman, H. 

208 

Oxley Printing 

—67 

Ropner Hdgs 

Ropner Hdgs ‘A* 

195 

Howard and Wyndham 

A' -67 

191 

Norton. W. E. 

—67 

Willoughby Consolidated 

186 

Williams and Janies 

—64 

First Castle Securities 

180 

Rotaprint 

—63 


Mr. Nadir took an option to 
buy control of Cornell in Sep- 
tember and exercised it through 
Polly Peck last month- Cornell 
shareholders must be hoping he 
will bring profits back to their 
company as quickly as he has 
to Polly Peck. 


Sterling rise 
victims 


Like other distillers. High- 
land Distilleries expects ‘id 


The next two in the small suffer harder times; but the 
winners’ table, Kean and Scott shares made the losers’.- list 


making losses for the last three foil owing referral to j tiler 

years. A Hong Kong company. Monopolies Commission. - ~ 

. rc 


Tinnox, has built np a 75 per 
cent interest in Barget, while 
Mr. Michael Ashcroft’s fast- 


As in the large company 
category, the heaviest losers In 


the small company table are .tlw 
Ticrims of recession and the 
5£f? high value of aerUng: . . 


Kean tad bid utauc- jpong and Co, a kftcSen 

cesMIy for the reminder in W S mnScturer founded a, 
uct otter. 1856, has suffered losses in two 

Among the large companies, of the last three years and 
Far Eastern trader Bouste&d seems well on the way to .a 


has a reasonable track record further setback this . year 
but the company has been following an interna pre-tax 


PttrcontBQ* chungaa calculated at close of business on Oecoinber 17, 1930, 


puzzled by recent strong buying loss of £350,000. At one time, 
interest in the shares, appa- exports accounted- for 60 per' 


expressed the view that what- must submit to monetary disci- Viyella are in loss while GKN fence and electronic-related 

ever M3 might show, the UK pline, anc j Johnson and Firth Brown stocks internationally has also 

squeeze was a basically good our own mroerience has not h »ve reported severe profit rubbed oSf ™ 

idea which was being overdone. ajSS^fhiSad ^ an? oar- declines. All four have felt 72 per cem 

with rather disruptive results §2^3? intii US ^ where ^ tiie obliged to dispose of some Actuaries e 
for our trading partners. Then ^ Presldent with asse^ “d apparently do not remarkable, 

the Bank of England, which has vere s£iilar rioSS has rateed «P e « “ ear^ recovery of performance 

KS f'.rt S whft^Ttaw 5S,1 W - 


n Decamber 17, 1930. rgntly from Hong Kong. This cent of tire company’s sales but 

source: datisrHEAlvi. week, Hendon Green a Hong have declined to less than, a 

« ■ ■■ - — ■ Kong company, announced it third. The group has laid, off 

holds slightly more than 5 per 158 of its 218 employees this 


have reported severe profit rub^d off on the sector. The mem abroad couId ^ ^ high value of their assets — but then cent and Globe Investment year and sold its Spong hmxse- 


irformance of ICL. attracted a lot of interest, market capitalisation of some cen * declarable Interest 

Investors have had plenty of notably because this group is of these companies brings into 
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S " Thatcherisation." Most of Wall have taken the hard decision other attractive places to put not well represented in relief some curious compari 


in the short ran at any rate, a s^ge^To have joined the tQ **** dividends, while GKN their money. The Government London, 
tieht <mup.ezf> under UK eon- olxc ' ri w n*yv jomeu iub I . ~ i 


tight squeeze under UK con- 
ditions would drive the money 


sons. Soveredgn Oil and Gas 


chairman of the Fed, Mr. Paul I ™* its interi,a by nearly a missed its money supply and The one resource sector that (formerly Siebens), which ex- 


/t. u.? fiscal uolicv is tightened In sood squeeze on big industrial margins this year and to finance n ;i anr j investors are con- flow late in 1983 from the Brae 
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nt declarable interest The Brocks Group, which 

designs mid manufactures 
' ' ' ' marine navigation and cotn- 

k Pfpccinn <irirl munication equipment has 
ivtttojiuu duu plunged into loss in tie. ffrst 

- ’ half of this year. More than half 

Otner TRCtOrS of marine sales were made into 
. - export markets last year, but 

First National Finance C° r ‘ the group has had increasing 


and mnriridpri wt npain that oono niar».ei is paruiy uu I V.w- ACluanes uus macA e*imcu juuhsou 

nerhaDs M3 was not \he most 3CC0Unt of a growing belief that fo C + n ? ost . nearly 37 per cent, following a combined. 

SSSbfe tedicX. this message has b^n received ^ . JIS e !5^1 th A t K?^ h ?!! 42 per cen^ali, last year. Only By the 


made a strong recovery this uy. *i*he group has forecast 
year on hopes that the £S8m further trading losses and OKI 

pWo rl nA oi 4. nflTllil Ua 1 * a. _ % 4 


Investment 


Ironically enough, t hi s disil- 
lusion has spread just at the 


and understood by the business- “ « 
men Mr. Beagan has appointed tears 
to his Cabinet. could 


Itwcaldbetaarttatog iftta soaked, dp about ffita of the ae tald^^“ata['^“ta. LoSou^Dd'SStJh SS^ToS ^"eudTf tafl «£ 

•aris stock market winners approximately £11 bn cash inflow 3r , CP sectors have more im ores- is mnre than u^«.i - i.— k— 


could take UP the slack. How- to investing institutions, this ^ Kb? S2 ^- 


capitalisation ins 
is year from £10m to 


ever, excluding cleaning con- year. Another £l|bn probably 
For the UK the great ques- tractor Pritchard Services, the went into property and perhaps 


sive two-year track records. GKN, Tube Investments and Fleming disclosed in July that Prominent among the smaller 


The Oil Index is heavily Lucas combined. 


moment when the money sup- tions for 1981 appear at the I shares of which have been a net £2bn into UK equities, weighted towards SheH and BP, 


it had bought more than 5 per losers is last yearis winner. 


Impressive as the oil gains cent of the shares, which traded Brown and Jackson, with a. 55 


ply can be expected to behave moment to be how much more catapulted into tbe winners' mainly to replace personal in- 
better, under tbe impact of damage will be revealed before list by the unwanted attentions res tors’ funds. 


but the big gains this year, as are, the shares of very small ns low as 0J2p in 1977, for per cent falL Cope Sportswear, 


last have been made by the companies have once again pro- various clients. 


another high flyer of the 1070* 


lower credit growth and higher the real economy turns round, I of competitor Provincial, three Following the removal of speculative exploration com- duced the most spectacular While the general economic would undoubtedly also figure 
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funding: and also during the as even the pessimists now ex- 1 of this year's four top winers exchange controls last year, panics. Stockbrokers Wood rises. The clear winner, Polly and financial situation can be prominently in the ioseii’ list 


week when the salary of Mrs. pect during the year; and are speculative oil exploraflon fund managers have also Mackenzie argued in a recent Peck, and the distant second, blamed at least in part for the if its shares had not betm sa& 

Thatcher's new personal econ- whether our education will then and service companies and the quickly developed a taste for circular that most quoted ex- Cornell Ureas®, have both bad performance of many pended on Wednesday at lop. 

omic adviser, a bedrock men- prove durable. We may now other a money broker. Together, investing in overseas securities, ploraition companies are over- reacted to being taken over by shares in this year's losers’ 61 per cent down on the. year. 

— * — ,j - « — — *- — ‘ — 1 «- J t — , nnn — — 1~ oj. — i.* — i — tiv.hi: — — j tv — ***** A * !1 tables, others appear there for On Thursday, the company .was 


etarist, has provoked a lively hope to get our breath back, I they do not employ 1,000 people. Stockbrokers Phillips and Drew valued, even on the most opti- Mr. Asil Nadir. 
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public debate. It is dear that we but the game is still to be won. I The recession has already estimate that portfolio invest- mistic assumptions about the Mr. Nadir first came to pro- Jess flattering reasons. 


put into receivership. 


Letters to the Editor 


The secret ofTamdhu, 


Inflation 


power would be maintained, ance and widow's death in ser- If any Government creates an than institutionaL 


From Mr. W. Richardson. 


Otherwise, because he is paid vice benefits will need lucre as- industrial wasteland then, the John Dennis. 


with depreciating pounds, of ing as well. 


remedy lies with the electorate, (Dr.) Peter Draper. 


Sir, — I believe that the un- which the pension fund would This tells the employer the who must, by now have seen Department of Community 

restricted indexing of pensions, have an increasing number, he true cost in that year of his that Inflation and high interest Medicine, 

unless the cost is provided for would be considerably worse off employee. Tt must be realised rates, are nothing to do with Guy’s Hospital Medical School, 
as soon as the liability occurs, each year, while the fund would tiiat an employer’s annual con- wages, but a direct result of 8, Newcomen Street, SE1. 

is economically unviable, but have increasing surpluses. tribution of, say, 10 per cent of higher and growing unemploy- 


is economically unviable, but have increasing surpluses. 


that to deny any indexation at When a pension is deter- payroll to a large pension fund mem, shrinking the market for lU-.vti-..-/, . 
all to anyone, in any circum- mined, the amount should con- is really an average rate com- goods, and thus uicreasing the ivtsignuuuny 


stances is indefensible. sist of two parts: that which is prising figures from 0 per cent unit cost of their production, j? rorn Mr. R. Exley. 

A person’s contributions to a not the result of inflation, and (in a contributory fund) to over forcing industry to borrow more Sit% __ The Labour Party for 

pension scheme are based on that which is. The former 200 per cent for the oldest frequently, and at an ever many years earned the contempt 

calculations which, in normal should be paid in full and members. Many people still growing cost. 0 j ordinary people when it tried 

times, would assume that, over indexed. The latter should be think that the cost of employing Public sector borrowing to achieve cheap popularity by 
the years, wages would rise, paid in full but not indexed, a 50-year-old highly paid execu- requirement and minimum lend- a ttempting to drive barriers be- 

either by annual or other unless additional payments to tive is still salary plus the 10 ing rate alike, merely indicate tween the supposed working 

periodic increases, or as the cover this have been made. per cent contribution. the state of our economy, and classes and the supposed upper 

result of better productivity, W. F. Richardson. C. A. H. Garstang. to argue that they control it; classes. 

and what each has to pay into 34, Queen’s Drive. Northwood, or are used to control it, is N h th f 

the scheme is determined Fulwood, Preston. Lancs. WeUpond Green. thus pearly anonsense. th f^nsTrvativc Srt^Tg ?o 

accordingly. n standon, Herts. D. Alan Briscoe, *h« 


teaching at higher levels com- 
bined with languages if students 
arrive with a basic and practical 
linguistic knowledge on which 
to build- This implies not only 
a practical type of teaching but 
also making language study 
compulsory for longer than is 
presently required. 

D. N. Royce 
Institute of Export 
World Trade Centre. El. 


Tobacco 


Tamd hu, distilled in the 
Gok (enTnangle area 
of malt distilleries, is v 
a premium Speyside 
malt whisky which ; ; 
has that freshness 
that, is so reminiscent 
of the Highlands;;- : 


periodic increases, or as the cover this have been made, 
result of better productivity, W. F. Richardson, 
and what each has to pay into 34, Queen’s Drive. 
the scheme is deter min er! Fultoood, Preston, Lancs. 

accordingly. Ppneinnv 

But no one can, in advance, re,ww/M 
calculate the cost of inflation- From fifr. C. Garstang. 

If there is a 25 per cent — Basically, a proper p 


the state of our economy, and classes and the supposed upper 
to argue that they control it; classes. 


Sir.— Basically, a proper pen- 


or are used to control it, is 
thus dearly a nonsense. 

D. Alan Briscoe, 

81 , London Road, 

Luton. Beds. 


increase in a man’s pay during Hion plMTslet up iii the n^e From M r . D. Briscoe 


the first year of his employ- 0 f employer, which only has sir,— i could, not exist, were * — 

ment, he can justifiably claim one member: it can be contribu- it not due to the efforts of the From Mr. J. Dennis and 

that the remaining 40 or so tory or non-contributory and Department of Health and nr. p. Draper 

years* contributions he makes provide all the additional Social Security which pays my Sir,— Robin Pauley 

will take this into account and xife insurance and widow’s pro- . .. , .... ember 15) rightly draw 

that he will have paid his share factions. The pension can Through illness and disability, jj on T0 jjj e *■ almost ui 

of the costs. But, if he receives either be a fixed figure, e.g. two- * ^ eal S' 1 ■ able ” level of admin 

a similar Increase in the last thirds of current salary or, per- department The staff is like cos ts in private sicknes 


Sir, — I could not exist, were 


Patients 


WeUpond Green, thus dearly a nonsense. e s P ec ^ re ® r 

standon, HertT D. Alan Briscoe, the Conservative Party trying to 

^ J emulate the policies of divisive- 

ness. Margaret and her friends 

Benefits ^ utont are trying to turn the popula- 

„ , , „ „ . tion against the public-sector 

From Mr. D. Bnscoe Patients workers. Let them beware. The 

Sir,— I could not exist, were * population of the country can 

it not due to the efforts of the From Mr. J. Dennis and recognise a smokescreen when 

Department of Health and nr. P. Draper they see one, even if some of 

Social Security which pays my Sir,— Robin Pauley (Deo- the Press cannot, 

, ... „ . ember 15) rightly draws atten- They wfli not excuse Govern- 

t t fe n , T<> lJie ,“ almosl uncontain- ment failures by being tricked 

LnirtLS Uke ab i e '« leve - 1 ? f administrative talft hating their ndghbours, 
department The staff is tike costs ^ private sickness insitf- because the eeneral nubHc is 


wlal Security which pays my Sir,— Robin Pauley (Dee- 

, .... ember 15) rightly draws atten- 
Through illness and disability, jj on T0 jh e *• almost un contain- 


«* — — ’ — . uiuuj vi ^ - i i ^ ■*._ — — - — c — -w uctdUat; tile Kcucrdi liuuriv is 

year of his service, he pays one hapSf one-sixtieth of salary for “Ost Government depaitinents, ance schemes. This alone should no t as blinkered as some of our 


year’s contributions only which each’year of service. The pen- make 05 ^consider any thought men tors seem to be. 


take this into account There- ^ ^“aSo he guWiteedTo this the individual woridoad is of towards a ^ va Wy seeui W 

fore, it appears to me that when grow while in payment at the increasing, as more and more funded system of health care. 
a wage increase is tbe result appropriate rate. e.g. 3 per cent, become eligible for Data from Europe and the U^. Sniton. 

of other than productivity, the 5 p er cent or 8.5 per cent benefits. t ^ ^ suggest that if Britain went Bradshair. Bolton. 

pension scheme should calcu- Such a nlan must be approved ^°P‘ e ““f 11 over to a wholly commercial 

late, the additional cost of pro- by Siperannuation funds Se tte g fie^s It languages 

resulting from the inflationary e a -°f* jSnM^^sed to con- pnmdes ’ but “ ^ ew moments double and possibly treble. From the Director-General, 
taSJr S» » Srt out of Se s^e sSemS; *5°?!? ^ R ^ere is, however, ahother Institute 0/ Export 

tributiona during the remainder ^ Occupational Pensions &iddfin 0051 of 811011 B y stems * Sir-— The difficulties of UK 

of service accordingly. Board would aiso need to be 2*?™S2 ii£? L 1 *, fi S Patrick JenWn warned the U.S. adults in mastering languages 

Earner inflationary increases JmsSteL Present rSes^m p bpnaceutical Association that other than English often lie in 

in pay IdU natZl to much m tot pmvidc that Ta — olS “*■“ * * “g “HJftLST SEfffi* 

per week or month as later ^ tola j benefits vest in the benefits, I for one, am grateful 

ones, for the cost of funding employee immediately, so if he to the DHSS staff and I think ^ ® beginning. Teaching felled to 

them will be spread over a SJ^Ier^ he takes his ™ “ ttaettarSe wiXy 0J sh “« ’“ gn ’!f s 

longer period. When an indi- gutije benefit to * his new do was rewarded- I would 

vidual discovers that the cost employer who can take over the suggest the most practicable ^ disadvantages mmirred because the lessons did not con- 

of funding a 25 per cent contract to ensure continuity, way, was by means of a produc- 

increase in his pension which.. - required contribution tivity bonus, which their union nostru fl ls new being touted as say simple things in a way the 
occurs in his final year > of «j, ou > d be caicolated on an should request ai tbe next pana ce f s - It should also be Jftdgner could understand. 


One has only to compare the 


ssapSJsrJKM sss*sg&? ae naa « 

accepts the iocreo* in pay. aIlowing * 'SfSSu ^ ESS- 

a pS n r s ed“ n re “n?t “S&dtata tF&S*£Sl we ' 

PrSS wo^dhetaS’S ?a talre W they are otill ip -“ES ■* 


hi pay 7-„ P T i salwy Any atteipt by the Goveni- »« S“9«l pracacai knowledge of Eoglish 

a aU0Wing - £ rn metatoSthat SyS “ "laUrely era diatriho- acquired by many Continental 

■ed ™th tafreasea. ln any event tta ment to ague mot mey an m ^ of tte ^ . to children to see what we ought 


expit that its purchasing step and, indeed, tbe life insur- must be linked to. productivity, these views are personal rather sensible business and technical 


From Miss M. Watcharn. 

Sir, — There is no doubt that 
smoking Is ai^otiuticg. offen- 
sive and sick-making to most 
people. 

It is, however, a fact that 
tobacco has been smoked in 
this country for some 400 years. 
The cancer, which is associated 
with it today, has evolved over 
the .past 50 or so years, not 
400. So, what has changed? 

I suggest that the carcino- 
genic elements are not in the 
tobacco per se but in the 
chemical additives (usually of 
oil origin) to the soil, sprays 
and processing of the crop. 

Reducing smoking would cer- 
tainly curtail a considerable 
nuisance and reduce some 
cancer formation but we would 
still have the similar treatment 
of our food. Z submit that curb- 
ing the chemical production and 
processing of food, which every- 
one eats, is far more important 
than a sectional abuse. 

Facts about fbod require- 
ments have been known for 
years but" this country goes on 
with its drug-based iii-heaith 
service instead of switching to 
a health-producing information 
service which could reduce most 
of the ill-health within a couple 
of generations. Tbe only excuse 
for experiments on animals can 
he that man profits by the 
results. Yet findings relating to 
bones (and teeth) have been 
played down, although brittle 
bones in age and decaying teeth 
are two of our worst health 
defects. . 

(Miss) M. Watchom, 

58 Priory Road, 

West Bridgford, 

Nottingham. 
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Border Television 


GRAMPIAN 


riT: crucial decisions for the 1980s 


THE SUNDAY immediately 
after Christmas may seem an 
odd time for the Independent 
Broadcasting Authority to 
choose for naming those whs 
are to run ITV in the 1980s, 
but there Is some simple logic 
behind it With officials, 
authority members, contenders 
and journalists ail about their 
festive family duties In the run 
up to December 28 there is 
little chance of a leak. With 
the markets slumbering from 
a surfeit of turkey, port and 
bonhomie the risks of share 
chaos are reduced. 

The real question is whether 
all the fuss and secrecy is going 
to prove worthwhile. Is Lady 
Plowden, the £BA chairman, 
la going to leave office (she 
retires -on December 31) with 
a roar or a whimper ? 

Forecasts of what the 
Authority may or may not do 
are very much guesswork. The 
12 people directly involved in 
the decision making process are 
all part-time members, and as 
such about as predictable as 
the average British jury. It is 
one thing to predict the atti- 
tudes of permanent officials 
like Sir Brian Young, the 
director general, and Mr. ‘Colin 
Shaw, director of television. To 
say what the Authority will 
decide is another matter. 

But there are one or two 
hints of what might be in the 
IBA's mind which can be de- 
duced. These centre on three 
conversation pieces which have 
become the mainstream of dis- 
cussion in any group involved 
in television — who will lose 
their contracts, who will be 
forced into shotgun marriages 
and who, if anyone, will get the 
breakfast contract. 

It is probably best to dis- 
pose first of those who are 


thought by most observers to 
be safe. At the top of this list 
stand the London companies of 
Thames and London Weekend. 
In Jhose area Mr. Hughie Green 
has so far failed to produce the 
muscie that might have been 
needed to shift the incumbents. 
Thames apparently had a some- 
what rougher ride in its inter- 
view with the Authority than 
it had expected, but that is 
regarded as simply a demonstra- 
tion of EBA teeth even in the 
face of the largest member of 
its present family. 

Anglia too came in for some 
chilling' questioning, hut should 
also be . regarded as a fairly 
safe bet With them in the small 
band of those who can enjoy 
their Christmas cheer without 
too much conce rn are probably 
Granada, HTV and Scottish. 


In 1967, Lord Hill 
swung his axe — 
and removed TYVVV 


Grampian, Border and Channel 
are unopposed. And that leaves 
Southern. ATV, Yorkshire, Tyne 
Tees, Westward and Ulster. 

Southern and ATV are in 
similar boats. Both were the 
subject of extensive pre-race 
campaigns and both have been 
criticised for (a) not paying 
enough attention to regional 
differences within their areas 
and (b) having a narrowly-based 
share structure. ATV is a wholly 
owned subsidiary of Lord (Lew) 
Grade's Associated Communica- 
tions (ACC), while Southern is 
owned by the Rank Organisation, 
Associated Newspapers and 
D. C. Thomson. 

The first part of the criticism 


was catered for in the IBA's 
outline for the contract areas. 
Both contract holders will now 
have to offer separate studio 
facilities and some separate pro- 
gramming for their sub-regions. 
It is. however, in the second 
area of dispute that both ATV 
and Southern face difficulties. 

If reports— as yet undenied — 
are true, ATV has already been 
questioned about its attitude 
towards a dilution of the ACC 
holding in its company. The 
answer was, apparently, a dusty 
one. ATV does not want a 
marriage. 

Industry folk-lore goes back 
to 1967 when Lord Hill swung 
his memorable axe and removed 
TWW from the British tele- 
visual scene. It is said that 
TWW was in fact offered a 
share in its successor HTV, 
albeit a minority share. TWW 
rejected the idea flatly. Whether 
ATV would do the same if told 
to make any sort of deal with 
its present leading rival, Mercia, 
is a matter of much speculation. 
It is, however, regarded as 
unlikely that ATV should lose 
the licence completely. 

The prime candidates for that 
doubtful honour are still 
Southern and Westward. 
Southern faces a string of 
healthy opponents and current 
industry wisdom is that if one 
or two of them do not marry 
spontaneously, then the LBA 
may simply push them together. 
The intriguing outside bet here 
is that the Authority will also 
elevate the South and South 
East area to that of a sixth net- 
work company (Thames, LWT. 
Granada, ATV and Yorkshire are 
the present five) thus greatly 
increasing the status, and value, 
of the company. Network com- 
panies provide the bulk of ITVs 
prime time material. 



In eight days’ time, the Independent Broad- 
casting Authority will announce the companies 
which have been chosen to run commercial 
television for the 1980s. A decision on breakfast 
TV will also be made. Arthur Sandies reports. 


Westward's problems have 
been well enough aired over 
recent months. The question the 
JBA now faces is whether the 
present board, under Lord 
Harris of Greenwich, can run 
the company at least as well as 
its predecessor under Mr. Peter 
Cadbury. Lord Harris still faces 
opposition. Both his rival bid- 
ders have shown themselves to 
be well armed. Perhaps -the 
tragedy is that such strength of 
opposition was not apparent 
elsewhere in ITV. Some form of 
merger might be the IBA solu- 
tion. 

Ulster is simply a last minute 
long shot. It has been widely 
assumed that the incumbent in 
Northern Ireland has done such 
a good job in the most appalling 
of circumstances that change 
would be ridiculous. In recent 
weeks, however, there have been 
suggestions that Ulster TV has 


been over-confident and that the 
IBA is not quite as sympathetic 
as had been assumed. Rival 
Northern Ireland Independent 
Television might be worth 
an outside bet. at least for a 
slice of the Ulster action. 

For totally different reasons 
the position in Trident’s two 
fiefdoms. Yorkshire and Tyne 
Tees, is probably going to give 
the IBA the greatest pause for 
thought. In Yorkshire the com- 
pany’s workers, led by Tory MP 
Mr. Jonathan Aitken with 
comradely support from Sir 
Harold Wilson, are putting up a 
stronger fight than had been 
expected (a similar potential 
bid. from London Weekend 
employees, was still-born). The 
worker vote — 65 per cent in 
favour of new management — 
should be regarded with some 
caution. In this race only 
management lose their jobs, a 
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How to feed 
a newt and 
sex a sealion 


John Knowles is a latter dav 
Noah who directs an “ark" near 
Winchester called Maxwell Zoo. 

He specialises In preserving a Nigel Anns 
few seriously endangered 
animal species such as 
Prrewalski’s horse and the 
Siberian tiger. He uses a stark management 


Nigel Armstrong of the Golden Barheque butchers near Smithfield 
with turkeys in his cold store. 


persuaded 


port about ate middle o£ ^ fog 

The plans are the work of , . , 

Northair Aviation, an aircraft QOt IfltO tl18 
sales, leasing and maintenance “ 
company based at Leeds/Brad- '■ 

ford airport, which has estab- Cl3CK0r 
lished itself as one of Britain’s 

biggest light aircraft dealers. Christmas would not be Christ- 
Founded as an air taxi company raas without the traditional 
20 years ago by the present cracker containing snap, paper 
f' chairman, Tom Crabtree, hat trinket, and awful joke — 
,i Northair is the biggest UK an d next week some 90m 
<> agent for Cessna, tiie North crackers will be pulled at 
£ American company which seasonal festivities throughout 
3 accounts for an estimated 60 ^e UK. 

EL*? 3 S d . But elsewhere in the world 
"i?™ °J the ce ^brations will be largely 
? Uy *” "ESSSS marked without resorting to 
around 40 a year, Northair most popular of British 

WnH^th^pp^TT traditions. Apart from Common- 

Jl^ to !L U „ S ; r 2r eS in wealth countries such as 
A? Ces8M saIes worldwide. Canada, Australia, and New 

Northair believes its existing Zealand, and some parts of 
base at Leeds/Bradford has Scandinavia, the British are 
now reached the limits of ex- alone in buying crackers for 
pansion. Gamston is close to Christmas. 

. _ the AI and within easy driving in most other countries. 

irbeque butchers near Southfield distance of a number of major crackers are sold throughout the 

fus cold store. cities j n the North, the Mid- year mainly for use at children’s 

lands and East of England and birthday parties. British cracker 
. will provide room for further ma xers would like to see more 

of S. Jones and Sons for many expansion. Eventually it will crackers sold in this country 


change in tile company 
umbrella could mean both 
redundancy pay and a new con- 
tract of employment 

If it were just a matter of 
counter bids then Yorkshire 
would probably be home and 
diy. After the disastrous early 
days of LWT the IBA U in no 
mood to give contracts to starry 
eyed dreamers. In this case, 
however, the whole question of 
worker participation is raised. 

Trident faces a similar 
problem in Tyne Tees, where 
the rival bidder. Norsemen, has 
union support. The added com- 
plication with Tyne Tees is the 
unique relationship between it 
and Yorkshire, the Siamese 
twins of the east coast. The 
IBA has never been completely 
happy about the Tyne Tees- 
Yorkshire arrangement but. on 
(he other hand. It has never 
seen a way of getting round it. 
Not only is there a basic ques- 
tion over the financial viability 
of a north-east television 
station, but also the transmitter 
system presents serious physical 
obstacles to a 'total separation. 

It is difficult to avoid talking 
of the television franchise 
battle in terms other than those 
of horse racing. If one does, 
however, then most of the com- 
petition is over the flat. But the 
breakfast contest is the Grand 
National. In this race there is 
no clear favourite and the IBA 
may judge the going to be so 
bad as to call the whole thing 
off. 

The breakfast bidders find 
themselves making their pitch 
at the most awkward of times. 
Most of them acknowledge that 
the first couple of years will be 
difficult to say the least, and 
now they have to fight their 
case knowing that if the present 


Although the size of crackers 
in recent years has begun to 
shrink — inevitably because of 
rising costs — the largest cracker 
ever made was 45 feet long and 
eight feet in diameter. It was 
built for BBC’s television’s Re- 
cord Breakers show on Decem- 
ber 27. 1974. 


Contributors: 
David Fishlock 
Alan Forrest - 
Rhys David 
David Churchill 


ITV companies can scupper Lfic 
whale idea they will. 

The IBA has been told time 
and time again that it can have 
either breakfast television or 
the fourth channel, but that 
there is simply not enough ad- 
vertising -money to go round for 
it to have both, and a healthy 
rrv 1 . 

There is no question that, 
given the choice, the LBA is go- 
ing to so ahead with -the fourth 

channel. The senior appoint- 
ments have been made and more 
than £30m already committed 
to technical work. The Govern- 
ment. in the form of Mr. 
William Wbicelaw, the Home 
Secretary, is also committed. 
The only way there could be a 
change is if — as the BBC is des- 
perately campaigning for — the 
Government should so change 


In racing terms, the 
breakfast contest is 
the Grand National 

the ITV' levy system that the 
fourth channel costs became 
intolerable. 

To do this Government would 
have to change the levy from be- 
jns profit-has^d to its former 
system of turnover-based. The 
argument is that with a profit- 
based levy the prime supporter 
of the fourth channel’s early 
years will be the Treasury, since 
profits will be diverted to the 
new service. Such a change 
would, however, be potentially 
crippling to ITV as a whole, not 
just the new services. It would 
certainly mean all the present 
bidders, not just tbe incumbents, 
doing their sums again. 

Any decision to kill or post- 
pone the fourth channel would 


have to come from Government 
It would also have to come In 
the teeth of opposition from Mr. 
Whitelaw. 

The axe therefore musr hang 
over i he breakfast show. But if 
the IBA decided auainst going 
ahead now it would attract 
howls of contempt. Some 
£400.000 at least has been spent 
by the various applicants in pre- . 
paring their approaches and 
although the IBA, even now, 

will nor give a commitment to 
the new service it could fairly 
be accused of ineptitude if it has 
gone this far along a trail which 
it has no intention of ending 
anywhere. iThe FT. via Pearson 
Longman’s part of AM Tele- 
vision. must declare an \ 
interest. The writer, however, 
dt?liherarely is not privy to 
details of .AM Television's pro- 
gress). ' | 

It is fairly widely felt that 
the IBA will attempt to get 
itself off this particular hook by • 
putting off the starting date for 
breakfast television and giving 
the contract to the in-house 
bidder. ITN. There would be " 
some justification in both moves. 
ITN needs additional outlets if 
it is to compete realistically in • 
future with BBC news. The 
additional funds from breakfast 
advertising would particularly 
enable it greatly to extend its > 
foreign news coverage. 

Toe best bets — and nothing 
more than that— might be: 

©A!i change at Southern and 
Tyne Tees: 

O Some form of shotgun 
marriage in the Midlands 
i ATV). the West Country and 
possibly Yorkshire; 

O The breakfast contract for 
ITN, possibly with a salting 
from rival bidders, but start 
date delayed until ITV 2 is off 
the ground. 



Mr. Gordon Pennington, managing director of Tom Smith's 


sign — the skull of a ruminant — National Extension College in years, is an authority on turkey provide full maintenance and f or parties during the veai 


to alert his -visitors to a species Cambridge to offer a two-year lore. He talks about them with a 

tn danger. coarse they had designed and kind of affection. They’re really 

T - „ - TniriTiMK- written. It becomes available rather weak creatures, in spite 

believes passionately in the They hope to persuade the to all the ills that flesh 

importance of “arks" like his City and Guilds of London J* lie * p , t 1 ^r PDei i , ? otua ' ™ 

own to preserve species man is Institute to ex a min e students JJJJ* , .. *2®* of urse ’ 
driving into oblivion. He's also and award the successful ones mnnwHim 
very alive to the cost a certificate in zoo animal •* At least that was until anti- 

Take the " Siberian tf«n- management. biotics were developed and 


lore. He t^ks about them with a ground crew services as well as since virtually all sales to con- 
kind of affection. They re really airport and hangar services. It gumers are in tbe few weeks 
rather weak creatures, in spite will also have the considerable before Christmas This means 
of aU that sjdendid pout, yulner- advantage. Northair believes, of that a substantial amount of 
able to all the ills that flesh not being attached to a civil capital has to be tied up in 
is beir to— pneumonia, fowl airport where priority is inevit- stocks and. with current- high 
pest. and. of course, ably given to scheduled interest rates, this has put eon- 
cannioaJism. operators. Gamston will be a siderable pressure on manufac- 

“ At least that was until anti- base “uch more attuned to turers. 
biotics were developed and general aviation than is possible But manufacturers are 
scientific methods of feeding," JJ . * r i , if d ' =, the first 10 admit that it's an 

he says. He buys his turkeys 5; a !“? s *• B ac a uphill smingle to persuade con- 

from several sources, remember- Northern Aviation executive. suraers to buy crackers at other 
ing the days when fowl pest Tbe general aviation market times, apart from Christmas, 
could almost wipe out tbe in Britain has been hit by reces- The popularity of crackers in 


smd"nr^feai‘Serrices~ Knowles- student cannot fulfil the ing the days when fowl pest Tbe general aviation market times, apart from Christmas. 
reoknn< this adds im worldwide requirements of the practical could almost wipe out the in Britain has been hit by reces- Tbe popularity of crackers in 

♦n f uaiari g ivm k wn- ... part of the course. The college Christmas profits of a small sion but Northair is predicting the UK is perhaps even more 

: J TTr.- ‘ c- hopes that it might attract butcher relying on one supplier, strong growth in the 1980s. surprising given that they were 

Now multiply that by- an interest in 'the 30-rtudy books, Tom insists that turkey is still Northair itself sells the com- originally copied from the 
estimated j'Z.OOO . endangered eac ^ about 4,000 words in the best Christmas buy. Geese piete Cessna range from £15,000 French and it was German fire- 

speexes, ahd tiy to build ..arss" length — altogether the equiva- and ducks are in decline. The single engine jobs to the £lm- work makers who provided the 

to ---sustain' ‘mem at a world j^j.. 0 £ a couple of novels — price of a goose — £1.30 a lb as plus Citation jet — a business snap. 

population, of 500 for -each ovcrseas animal lovers. against as little as 68p for a aircraft with a range of 3.000 The inventor of the modern 

Mr Rawlins taken a 20 lb turkey but al50 « t!ie miles— and its customers range Christmas cracker is generally 
the magnitude xrfjhe Had Jfc Rawhns take amount of fat puts off a from farmers who want to in- thought to be Tom Smith, a 


interest in the 30-study books. 
wffSS each about 4,000 words in 
rotfBteg. tfnd tiy tobuild. arfes " length— altogether the equiva- 
to ■■■sustain ft® at a W)r1 ^ Jent of a couple of novels— 
population^ of 500 for - each ^ ovcreeas animal lovers, 
spoctes. You are in line for a . 

bUl of the magnitude of ' The Had Mr: Rawlins taken a 
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*«iancHu « — - . - . thg draw — being Tom says tbat. in spite ot its U «T W “ copiea uie trenco mea or 

zoos 1 is one end of a spectrum "fjjj the -izht high price, beef is enjoying a flying schools, the air taxi wrapping sugared almonds in 

of - ; instruction in animal ^ «ie ri^t place at me g seasonal boom. " A lot of people operators, the entertainment twists of paper and over the 

management you can expect *>r tiiroio^alSerUc- going away for Christmas." he stars such as Roger Moore who latter half of the centuiy 

fSft.ff you sign up f or vfr at is when tbe says, “are giving New Year like to fly themselves between gradually developed the cracker 

claimed to *be the first , cor- in Africa at the ^ dinner uarties And, already engagements, and the enthusia- into its present form, which 

reroondence course in fhe’sub- London, -Zoo '.needed ^onpud* dinner pmt. Ana a aa ^ rivate ^er. roughly represents a barrel- 

iSTfor -Keepers *W jns. ™ S' *£' S for ezpS* cut,’ of Tbo corpora smor is seen Yolo lop. 

animals. These are fte land of ment and was offered me joo. e w ^ ^ But the cracker srH i ] acke d 


flying schools, the air taxi wrapping sugared almonds in 
operators, the entertainment twists of paper and over the 
stars such as Roger Moore who latter half of the century 


SAnSSttuK ment and wa. offered tbe job. MW. for ™ ts of 

, k«por mf*t sna help. ' ' . »r 3 


Min explaining why zaps: have Other pieces of advi 

td charge so much these days. Tom's Christmas can 

ur’r how they justify keeping The best birds weigh 

wrifi animals in captivity lbs. And if you’re ente 

anyway. Ufbiia hlltphPR lavishly, you should get 

the other end of- the P™ OUIUHM* erous portions from : 

wine element^ - . turkey properly carved. 

bfetfogy. Sandwiched between, W^tCll tit6ir John Stuchfield, one c 

say„tbe sponsors. iS' instrucbon _ , . . right-hand men. sips a qt 

oxirtfuch skills as how to crate ,, , . , . ■ * in his local pub: “ The la 

a^ifcnoeodile, sex a sealion, h»rQ§ J]U HlflllL one between now aDd Ch 

WflaSsh a newt ° John will be on the prt 

.yssnszx S5 " 

^% o°rth“ coLe I. L?n- oa 500 dwwl turteys. 
don -.Zoo has its own course, 7 It isn't just a security measure 
ahrf tSs correspondence course against thieves. Reveille is 6 am. 
biased on it . . * or .^e shop to be wady 1 » 

’i.’.. ■ . . receive ten. butchers soon airer- 

preTdoudy there was no ^ gpend ^ whole 1 fjiK- f nr 

^mnal course .of trmnaig for Sunday leaning, dressing A HIISP *0* 
lMM.-nM-apMAt and SSig for the . . 

-completely and of Chingford, nr jynfp nirpraft 

Mter^ad hoc, says Ravflmj a weU-hee4ed bit of East London priValC diroldlL 

Hu aHeges that one safari park ^ m- Epuing , „ . , 

even hired a night dub bounqer Swct Britain's first airport d 

asa keeper. ° -, T h, solely for the expanding 

„rfTim w K is typical of what will be aviatiDI1 sector— busine 


beef.” as offering the best prospects But the cracker still lacked 

nf advice from for growth as costs of other one essential ingredient — the 

ramp bed forras of tramport rise and air •crack." The story goes that 

Lcf^S^^PiPh over e ii services to smaller airports are one Christmas; Tom Smith was 

S jS* if CTtert.?oiig back. As part of its sales startled by Ae cracWtag of a 

lbs. And if you re enieriaiuiQB . . n lae fire as hp nondered new 


SUSr™ should^ Se“« 4n- P^ch Northair will conduct a log fire as he pondered new 
froma 25 U> ^asibility study based on the ways of selling his products, 
erous portions from a i 1 4a VeI patterns of execu- which were still only enjoying 

tUrkey proper y CS in 4 nnrtimilar (Xmn-inr tn modest snecess. The snap and 


current travel patterns of execu- wtuen were still only enjoying 

turkey properly carved. to modest success. The snap and 

John Stuchfield, one of Toms show whether aircraft purchase crackle of the fire, however, 
right-hand men. sips a quiet pint would be economic and if so § ave him me idea of adding a 

in his local pub: “ The last quiet which type. There is, Derek snap to his crackers but . « 

one between naw aDd Christmas. Blackall points out. a 400-500 was tbe Germans who proyiaea 

John will be on the production j,our per year flying time break- the technology at around the 



line, but says philosophically even p 0 i n t for smaller aircraft. ,urn Lbe centurj’. 
that it's nice working in a real help companies that might By adding the snap to hrv 


butcher's shop that cuts its meat not reac h this bat still want to crackers, Tom Smith ensured 
to measure. ‘ No off-the-peg g 0 ahead Northair will sell time the rapid spread of the cracker s 
joints here ’ he says.” to other users through its air popularity. And his company. 

taxi side or through leasing, called Tom Smith and based in 
Companies buying aircraft. Norwich, is still the largest 
»^4r Derek Blackall notes, can put manufacturer of crackers in the 

it down as a toed which world. 

can be depreciated against tax. One of Torn Smith’s other in- 
, . . novations was to put “love mot- 

A fillip for e4P£. nd dispeople. S ZTSttZ 

nrivate aircraft k par “- ly suff / red S n S^£yff?5 iSITS 

private aircran 


At a Board Meeting held today, 18th December 1980, the Directors declared an 
interim dividend for the year ending 31st March 1981 of 1 .5p per unit to holders of ’ 
“A” Ordinary Stock which, with the imputed tax credit, amounts to 2.14p per unit, 
compared wlth4.43p in 1979. Dividend warrants will be payable on 20th March 1981 
and transfers lodged with the Company’s Registrars, Kleinwort Benson Limited. 
The Lawn, Speen, Newbury, Berkshire, before 3 p.m. on 25th February 1981, will 
rankfordividend. 

The half-year's results have been severely affected by substantial losses incurred In 
the Record Division, which we believe have now been contained, and in Feature Fifm 
production and distribution. 

The remainder of the Group has traded satisfactorily. 


in. Epn lng , , . , tile ooutn Lasr wnEre in Obi oi crackers Traditionally contain 

PP Britain’s first airport designed Britain’s company headquarters. 

solely for the expandmg general d raan7 0 f i ls wealthiest The pun Smith company uses 
nhat will be Ls-A™, sector— business and “f. A 1 'J,” a panel of its management to 

nucOTidj: at , x- ..«>» numo rc is nn« individuals, are based. Most sort through the thousands of 


sort through the thousands of 

tQ-'o pen.-jtg- ovm Wurse to tne all over s h aDe in Lincolnshire organisations and individuals jokes it accumulates each year 

®®#sJl*r wos. • .- But tt meanr YiHtsin tiap namstnn have business activities in the lo identify the best 24 which are 


release.”— keepers were 
esjrbctei to spend one day a 
week at London Zoo. Small 
»o& found it ‘impractical. 

Rawlins and other enthusiasts 
from the- -Zoo Federation and 
balf-a-dmen other organisa- 


Bxitaih. at the former RAF Gamston have business activities in the lo identify the best 24 which are 

Tom savs it all works like a base The existing runway. North. Derek Blackall says, and used that year. Apart from the 

HtT Sr^oduSon vZS& reception and hangar facilities lend w drop their aircra f t fa « “B.JJ 

more smoothly. Each butcher are to be improved and et ^ for serV i e ing in the morning Packers ,jj e s e ] e ction of jokes 

does his own muo Job and d* tended m “ as most oE “ s *»"« 

tU ^f7 w 5 : weenie first phvate aircraft -picking them up to fly home sorethoi no potential customer 


Turkey is passed down the line. 
Not surprisingly, Tom Jones. 


Ktajy s: whohaiT^ae frilly business could be flying to the new air- at night. 


is offended. 
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UK COMPANY NEWS 


Greene King just ahead 
midway with f 2.57m 


Yorkshire: 
why it 
called in 


Phoenix Timber 
in loss midway 


BIDS AND DEALS 



ON TURNOVER up from £24.1 m 
to £27.Q3ra taxable profits of 
Greene, King and Sons. Bury St. 
Edmunds-based brewer, rose 
slightly to £2.57in for the half 
year ended October 26, 
compared with £2.49m, and the 
directors say that providing the 


DIVIDENDS ANNOUNCED 


receivers 

BANK, 


Baileys Yorkshire int. 

volume of sales can be main- Bell and Sfmr int. 

tained at current levels, profits Brunner Jn\. TsL 

for the full period should be 
similar to last year. 

Pre-tax figure for the whole of 

I979-SG was £5.Sm (£5.09mJ. 


Continuous Stationery 
int. 

Crown House int. 


GT Asia 


shown as 7.3p (7.1p) as at 
October 26. and the interim divi- Hardys and Hansons ... 
dc-nd is effectively raised to 2.1p Melody Mills iut. 

t2pi net — last year's final pay- Norton and Wright int. 
ment was 3.5p. 

The directors explain that 
trade in draught beers was level 
but sales of bottled beers, wines 


Phoenix Timber ...int. 

Polly Peck int. 

Stebe Gorman int. 



Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment payment 

div. 

year 

year 

0.5 • 

Feb. 19 

*0.43 


•1.99 

1.75 

Feb. 6 

1.75 

— 

6,75 

1.53 

Mar. 23 

*1.38 

2.75 

*2.45 

2.2S 

Mar. 13 

2.03 

3.2 

J3.I6 

0.45 

April 7 

*0.45 



•2.15 

2.25 

Feb. 20 

225 

— 

5.25 

2.1 

Feb. 13 

*2 


*5.5 

40 

— . 

40 

40 

40 

8 

Mar. 2 

6.8 

11.1 

9.4 

Nil 

— 

1 

— 

1 

0.5 

— 

1. 28 

— 

4.47 

4.5 

Feb. IS 

Nil 

4.5 

Nil 

1 

Feb. 6 

■* 

— 

5 

0.1 

April 3 

Nil 

— 

Nil 

2.51 

April 1 

2.51 

— 

7.26 


and spirits suffered in the tough Dividends shown pence per share net except where otherwise stated. 


trading conditions during the 
period. Sensible economies in 
production, distribution and 0.3Q6p. 

administration are being made ■ ■ 

wherever possiblej they state. 


* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues, t Including special 


although the company is not con- t restorine mareins With 

tem plating any reduction in its chrislma-f^er saJes aDDarenUv 

plans for capital spending »r «-n«siroas Deer saj " *PParenu> 


running at the same level as last 
property maintenance. year the chairman appears cor?- 

Tax for Lhe six months takes fident that last year's earnings 

£1.06m against £1.03m and there of £5.Sm can be equalled. At 

was an extraordinary credit of 244p. the high for the year, Die 

£125,000 (£117,000). prospective yield assuming a 

On a CCA basis urc-lax profits l-75p pay out is a mere 2.3 per 

are reduced to £2.03m. after cent fully-taxed p/e 

additional deprecu-tion of ar0li na 17.8. reflecting a decade 


Strike hit 

Fuller 

declines 


£319.000. adjustments for cost of 
sales of £271,000. and monetary 
working capital £13.000. less the 
gearing factor £71.000. and 
included associates’ share of 
CCA profiis of £34.000. 


of rapid growth and further ex- 
pansion potential. 


comment 


Greene King has increased its 
market share of beer sales but at 
the expense of a decline in pre- 
tax margins to 9.5 per cent, the 
lowest level since 1971. Volume 
of beer sold fell by 3 per cent 
overall but this masked divergent 
trends in draught beer, where 


Upturn for 
Hardys 
& Hansons 


FOR THE 53 weeks ended 
October 3. 1980. turnover of 
Nottingham-based brewer Hardys 
and Hansons improved to 


WITH A five week strike during 
the summer causing a loss of 
beer sales sA a a estimated cost 
oF £300,000. taxable profits of 
Fuller. Smith and Turner fell 
from £810.814 to £425.063 in the 
27 weeks to October 3. 1980. 

The other major factor con- 
tributing to the profit decline 
was an increase of £112,368 in 
the charges for depreciation and 
interest. 

The directors state that the loss 
of sales during the strike will 
never be recovered, and having 
regard to the present recession 
it seems unlikely that second 
half resuits will match the 


YORKSHIRE BANK, which 
called in receivers to Cope 
Sportswear on Thursday, yester- 
day' denied the Board's claim 
that the company was wperaung 
profitably. 

The bank said that "Cope 
Sportsv«e*r has been in severe 
financial difficulty for some time. 
Management accounts for the 
current year, supplied to llie 
bank, show further substantial 
losses. Forecasts indicated a 
further period of unprofitable 
trading.” 

After it had received this in- 
formation. the bank said. It com- 
missioned a report from an 
independent firm of accountants. 
This led the bank to decide that 
it could not provide " the fur- 
ther assistance needed under the 
company's forward cashflow fore- 
cast." 

It made this decision known 
on Tuesday to Cope's advisors 
who “indicated that In these 
circumstances they had no viable 
proposals to put forward." The 
bank then asked for immediate 
repayment of the company's 
overdraft. After a further meet- 
ing on Thursday with Cope's 
advisers, which produced no 
practicable alternative, the com- 
pany asked for receivers to be 
called in. 

Yorkshire Bank made its un- 
usual explanation of the reasons 
for and the chronology of its 
actions, in reply to an earlier 
statement by the company's 
Board. 

This said the Board regretted 
Yorkshire's decision which was 
made "without reference to the 
other lenders in the group and 
to the group's auditors " and at 
a time "when the group is cur- 
rently operating profitably and 
trading within agreed banking 
facility levels." 

The Board did not reveal that 
there had been talks with 
advisers over a possible financial 
recoo st ruction. 

A spokesman for Yorkshire 
Bank yesterday stressed that the 


LOSSES OF £447,000 before tax charge! and realised surpluses of 
are reported by Phoenix, Timber £162.000 on the sale of two 
Company for the sue months properties reduced the 
ended September 30. 1980, com- attributable loss to £210.000 com- 
pared with a £530.000 profit in pared with £233.000 profils, 
the same period last year. 

External sales were down front # Comment 
£23.24m to £18.76m. 

The loss is after a 
of £300.000 which in 


over £3.5m bid 


BY REG YAUGHAN 


'/••• 


unsettled market conditions, the 
directors have set aside against . . 

stocks and purchase contracts at s 
September 30. Interest charges 
rose from £7SS.OOO to £ 1.03m. 


even than the uniformly dismal 
news that other timber com- 
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3380 
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£000 

External sa’cs 

18.755 

23.237 
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1.318 

Financ.Ji Cftdrqes 


788 
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loss betota tax . . . . 

44? 
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75 

229 

Wei loss 

372 

KM 

Ejttiaoidmary oed.ts . 

152 

168 

Artnbutdbl* loss . 

210 

'233 
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THE £3.5m bid by Starwest In- ' This offer for Hawthorn repro- 
ves tment Holdings for B and W senfethe third takeover alterant. 
Hawthorn Leslie, t he former by. Slarwest in the ; Jast 
urnvWmn P&oenix Timber has produced marine engineer and shipbuilder, years. In ; 197S_;it failed jnrfts - 

vipw nr slightly worse half-year figures has met with a cool response attempt to ■ acquire' Trident. 

*«— *•»-» ««:*«— «i« *!™.i {rom the Board. Group Printers and in Sppffc 

__ Starwest— Mr. Remo Dipre’s ber this year was uusacoerafaI ta< : - 

been reporting private company, whose - interests its bid -for Gough ' Coopers .'tBe'"' 

lately. Profits were down by a are principally in housebuilding, housebuilder. _ ' \ 
third at the trading level, higher property and "the manufacture of Starwest, which, is parUcaUrfjc 
interest charges bringing about generators — announced on Thurs- interested in Hawthorn'* - 

a pre-tax loss of £147,000 before day that it had acquired a 35J3 trieaL business, has said iUntBhSff^. 

stock write downs; This com- per cent holding in the company to continue Hawthorn’s busitta* 

(949,500 shares! at 130p per and will safeguard the . 

share, and is extending the offer the employees. Mr. Chapman mbs 
to alL other holders at the same yesterday he was concerned -tot 


* Profits. t Debus 

Trading conditions have not 
improved and the Board has 
decided to reduce the interim 
dividend from 2p to lp per 25p 
share. The total last year was 5p 
from pre-tax profits of £320,000. 

Net loss per share for the first 
half is stated as 12.5p against 
10.4p earnings and 12.1p (8.5p 
earnings) on a nil basis. 


pares with a £210,000 pre-tax loss 
in the second half of last year, 
so it can be fairly argued that 
cost-saving has begun to show 
returns. Because there is no 
indication yet that trading con- 
ditions are improving, the 
interim dividend has been 
halved. The market reaction to 
this news was a surprising rise 
of I5p In the share price, which 
closed at lOOp. It may be that 
still nastier figures were 
expected, and bears were forced 
to buy hurriedly. It seems as 
likely (hat there was a recur- 
rence of bid speculation, which 
is periodically stimulated by 
Phoenix’s asset barking of- more 


price. 

Starwest announced yesterday 
that it had acquired further 
shares taking its stake in Haw- 
thorn up to 39.3 per cent 
(2.057,450 shares).' 

Mr. Keith Chapman. Hawthorn 
finance director, said yesterday 
that the company " very much 
wished to remain independent.” 
It was consulting with its 
financial advisers, Samuel 


jobs at Hawthorn be protected. 

Hawthorn shares yesterday 
closed lp lower at 132p. . . : 4 


Euromarket 
loan to help - i 
Penta purchaser 


Penta Airport Hotels iSTairiaf 


Montagu, and recommended that an III. 9m credit in the 


Tax credits of £75,000 (£229,000 Than £3 per share. 


Crown House drops 
but maintains interin 


REDUCED DEMAND for glass- a property development is ex- 
ware products and a narrowing pected to be sold in the second 
of export margins, and difficulties half of the year. This will give 
arising on an engineering con- rise to a profit for the whole year 
tract in Egypt have left taxable comparable with that of last 
profits of Crown House at time, 
virtually break-even point of 


shareholders take no- action until 
they hear from the Board. The 
company expects to be writing 
to" holders next week. . 

Hawthorn said it had received 
no approaches from Starwact nor 
had any talks with the company- 
prior to the bid announcement. 
Hawthorn also noted that no 
formal offer had been announced 
for the £626,981 of preference 
capital. 

The bulk of the Hawthorn 
shares were acquired by way of 
a “ negotiated deal ” and a large 
part are -understood to have 
come from the G.T. Manage- 


raarkets to finance its purchase 7 
of the Heathrow Hotel and-'fiur- 
Gatwick Park Hotel . from .‘flic? 
Lex Service Group. -V . 

The 10-year credit carries "a. 
margin of 14 per cent over .Lon? 
don Interbank Rates and tv bemK 
provided on a dun basis lay 
National Westminster. Orio*C 
Bank and Westdeulsche Lander 
bank. - i 

Euromarket ba.ik*rs were . 
somewhat surprised that sw*.-*; 
hj^h margin is being charged.' 
Peota's main sliareholdm tef 
elude British Airways. Swissaw, 
and Lufthansa, none of wfeini 


(■rnua iu umu«ui uctti. itiicic uwuavua uiiM'u-vu >.» cnnnnnn #»f lie* uaar 

olume was maintained, and £13,D7m, compared with £ll.21m £ fhr^thi 

bottled beer, which suffered a the previous year, and profils. ..A,,™, Vin «co jcsitsmay smssacu uiat me 

10 per cent decline. Sales of before tax. went ahead to £2.65ra * 10 - 15m I”- 4 - 310 for * fa decision had not been made on 

wines and spirits were down by against £2.26m. weeks i. short term considerations. '“We 

about 10 per cent. Part of the After tax of £1.41m (£1.21m> Earnings per share are stated 
explanation for lhe erosion in net profits were £1.24m, against at 6.S6p (I2.96p adjusted) and 


£70,000 for the six months ended 
September 30, 1980. compared 
with £1.6Bm previously. 

Mr. Patrick Edge-Partington, 
chairman . says that directors , 
however, are maintaining the in- 
terim dividend at 225p per share. 


holders in Hawthorn are M and G 
Investment Management* with 
There was no tax (£878,000) — 24.8 per cent. Prudentiil Corpora- 
charge for the full year is ex- rion . with 7.7 per cent and 


ment and Gar tin ore investment would themselves attract such a 
manga mem groups. Major share- high spread. 


profit margins lies in the fact £ 1.04m. giving earnings 
that sales to the free trade. 24.573p (30.757p) per 25p share. The company, which operates 
traditionally lower gross margins. The dividend for the 53 weeks as a brewer and wiiie and spirit 


have been, maintained while pub is lifted to II.lp (9.4pi net with 
sales have slipped. Nevertheless u final payment of 8r>. 

Greene put up its prices in At the midway stage profits 
November which should go some had risen From £940,000 to £2.17in 


appreciate that we are in . . 

difficult times and that we have 30 d subject to a forecast full-year 
of the interim dividend is 2.33p net. an obligation to assist companies pre-tax profit in excess of £2m 
- wherever we can. Where we can J 

support a company we will." 


year 

pected to be minimal — but extra- 
ordinary items took £37,000 
(£28,000 credit), minorities were 
£31,000 (£47.000 losses) which 
left - a balance of '£2,000 
(£885,000). 

Dividends absorb £519,000 
(same) which required a transfer 
reserves 


Northern Securities Trust with 
5.2 per cent. The directors of 
Hawthorn control 9 per cent of 
the shares. 


The credit is being guaranteed; 
by "Penta’s Dutch parent com- 
pany E. H. C. Penta . NV, bill • 
not by the group's shareholder*. 

Penta announced recently that" 
the total value of the purchase 
from the Lex Group amounted - 
to £l<L5m. 


merchant, was admitted to the 
Stock Exchange Unlisted 
Securities Market on November 
10. It had “ dose ” status. 


Polly Peck returns to profit 
and is confident for future 


Massey 
UK £8.8 m 
in the red 


being achieved, they intend to r 
maintain the final payment — the of £517.000 from 
net final distribution for 1979-80 (£366,000 to reserves), 
was 3p paid from profits of Completion of the sale of the 
I4 ; 55rn. company's 80 per cent interest in 

Turnover for the six months Anglo International Hotels for 
fol£ from £64 .99m to £58.72m. £300.000 cash has been affected 


British Underwater Eng. 
receives £4m injection 


British Underwater Engineer- year, its first year of operation; 
lng, the specialist underwater Mr. Roger Kendrick, managing- 
products and services group in director, said yesterday that the. 


jne chairman states that (here together with the repayment of which the National Enterprise losses had been stemmed and 


were no sales of developed loans to that company of 
properties during the period, £500.000. AH sums due have been 
against one previously, although received. 


ADVERSELY AFFECTED by the 
high value of the pound, high 
interest rates and poor trading 

DESPITE A fall in turnover from £3,125 (nil). Stated earnings per earnings to produce a p/e of 

£515.000 to £502.143. Polly Peck 5p share are O.lp (Q.56p loss) around 700 may seem a bit on some 70 per cem of Sraover- 

a ° first e i n terim F di vid end* *of n o*? p th ® he ady side but the prospec- U p from £529.2m to £556.9m 

net — the last paymeat was 


Piet Petroleum applies 
for admission to USM 


(Holdings). ladies’ clothing 
manufacturer, has returned to 
profit with a pre-tix surplus of 
£17.670 for the period from 
March 20 to August 31. 1980, 


1975. 

The Cyprus company. Un 1-Pack 
Compared with a loss of £29.000 Packaging, was purchased with 
for the six months to September the proceeds of a £1.56m rights 
19 last year. issue from Mr. A. Nadir, who 

With the new corrugated indirectly controls Restro Invest- 

packaging plant in Cyprus due merits, which obtained 58 per ^ 

to be fully operational by the cent of Polly Peck > shares in Cyprus corrugated packaging 

end of January, the directors see an agreed takeover earlier this factory has encountered very 

no reason to amend their pre- year. _ strong demand and although 


. . PICT PETROLEUM, the inde- Drummond plans a listing on the 

live rating at 145p is probably Massey-Fergasou Holdings, the Pendent Scottish oil exploration Toronto and Vancouver stock 
“• nearer 7 fully taxed. Turnover UK arm of the Canadian agricul- company, has anounced its appli- exchanges early next year. 


of the garments division is 
evidently rising rapidly with 
profitability even faster and the 
70 per cent increase indicated 
to date is before the benefits of 
exports which are only just 
coming through. The new 


Board holds a major stake, is to 
receive a £4m injection of funds. 

Half wJU consist of an addi- 
tional £2m of BUE share capital, 
to be issued to - the existing 
shareholders, the NEB, which 
currently holds 90 per cent nf 
the equity, and the American- 
owned Brown and Root, raising 
shareholders' funds to £8.9m. 

At the same time North Sea 
Assets, an Edinburgh-based 
investment company specialising 
in the offshore service industry- 


tbat the company was close to] 
breaking even. Part of the 
improvement, he said, reflected 
the development' of overseas 
business. 

BUE currently employs 600 
people, including vessel 'crews, 
and Mr. Kendrick expected this, 
figure to increase by 100 over 
the coming year. 


JAMES SCOTT 
PAYS ARREARS 


and industrial tractor "bon to the London Stock Piet's cash balance, after its £*23 “S* t5T?iiSS vames Scon Engmverlng Group 

, slumped from pre-tax 5®*“°*® fo J admission to the recent £3.8m rights issue! “SLumT J esterda y P aid 3 d todend on the 

5 of £2.96m to a loss or K?e<5? ed r. f. ecuP1 . ties , Market amounts to £5.1m according to *2 ir£ ^st preference shares of 11575. 

* ' ‘ - ' TTe ''* in the shares, Mr. Brown. He said tbe com paw” ?l h 8 percent in respect of the two- 

ed under Rule has- joined five different Seventh pe » c ? nf , holding of BUE. and-a-years years uo to July 31. 

rpected to start Round consortia run by BNOC »he^ NEf!?' hofdhie^i^the ' m? f"d 25.025 per cent on ihe^ 
of this month. and Total taking stakes ranging hoidmg ra the com- seC ond preference shares in tw-, 

has aiso revealed from 6.7 per cent to lSJperm'nL ^ P?«°f. the ^eond-a-half 3nxs- 


vious forecast of £2m pre-tax The directors say ii is intended there was a slight delay in start- redundancy costs, which teft the * ear ' s P rofit of £22.000. This 


tural 
group, 

profits _ , w __ 

£S.Slm for tbe year ended ‘USM). Dealings in the shares, Mr, Brown. He said the compawc 

October 31. 1980. currently traded un J — ” -- — v * 

There is again no dividend and 163/3), are expected 
after tax of £315,000 (£44.000 be £° re lhe end 

credit) there was an extra- The company — >>» wm (U wr i-eni , _ . ■ • — 

ordinary debt of £l3.73m a pre-tax .loss iof £218.000 1 for the The cost of these groups could be and * retarajng its 10 per up to the same date. 

£)0.02m), mainly representing > ,ear , to October 31. against last as much as £2fim if successful. cem noiain S- These dividends eliminate alfi 


profits from this activity for the to produce flat corr-igaied board i n g up as the comoanv ungraded group's loss at £22.85m against after a trading profit of .. «».= i<uu ua » u . au »j 

1 7_nmiti>i »n A nfiiivt 71 ac urall ie ortm nldf*: pnrf ftf nnre iL. r*y nn— <■__ 6 f 60.000 (£88.000), “and an £* s , J5 ll SSi _£!* vessels and 11 manned and 


17-month period to August 31, as well as complete containers the machines the earlier forecast £7.02m, previously. 


arrears attaching to the shares. v 
William Press intends to tnaka 


1981. 

Turnover is currently running 
at about 70 per cent above last 
year's level, say the directors, 
and the increased number of 
shops-witbin-shops. the direct 
mail order business and penetra- 
tion into export markets sbwtild 


>r. . , BUE also announced yesterday 

Mr. Brown explained that Piet the purchase of five support 

£60.000 (£88.000), and an vessels and 11 manned and un- offers of 70p cash for each oP 

«*P , °ration expenditure write-off «h are h ni S. r«*°hi ie* ES' StS manned submersibles from Inter- lhe Scott first and second pre^ 

of £278.000 (£65.000). After a cor- ■ n ^nrieSff Jmf S“SS? sub for aQ undisclosed price, ference shares -Press currently! 

porahon tax credit of £21.000 Sen ie stores wmliiS Intersub. which was owned by owns all of Scott's ordinary capi- 

— - 96,350 first, pre- 


io the new plant and they expect of £2m profit this year still Loss per share is given as 

this to Compensate for delays in stands. So overall Polly Peck 285.6p compared with 87.7p. 

bringing the plant into full pro- eo uid be on target For close to At halfway, profits had fallen .... w ___ . . _. 

duction. Much wider markets £3m before taking anything in from £3.6m to £2.3m and the pl ^’ s 5, et 1036 Mrae t0 £197.000. Northern Offshore which went tal as well as 

are open to Uni-Pack than for Cornell which will become a directors sai.d that poor trading Mr. Ewan Brown, a director of ann int0 liqnidation in August, has ference shares 14S2 percent)’ 

originally envisaged, they add. subsidiary in the New Year. At conditions in the second half in sai d that the company had t ceased trading. and 162,617 of the second /47B* 

a presenL of course, the shares North America and other export b 5 e ? invited to farm into three inthintho P faased out Although BUF 

•comment are Sim a matter of faith and markets, and the continuing shallow - water offshore blocks Jne near future. 


BUE made a loss last per cent). 


lead to an improvement in turn- It is comforting to see the year’s should Mr. Asil Nadir fail his strength of the pound, would 3114 iw® mining licences In the - Mr. Brown said that Piet, 


over in the next it.terim state- 
ment. for the six months to 
February 28. 1981. 

The surplus this rime included 
extraordinary profit of £9.189 
(nil) and was subject to tax of 


best performing stock, Polly 
Peck, which has shown a 2,700 
per cent price increase since tbe 
beginning of January, creep its 
P and L account into the black. 
Annualising the last 51 months 


followers the share prices nf the 
trio in his stable will undoub- 
tedly follow the path of the 
“Duke of York’s 10,000 men." 
Otherwise a p/e of 7 is not 
expensive. 


seriously 

formance. 


affect group 


Melody Mills slides into loss 


WALLPAPER 


manufacturer rated and have generated good £120,000 last time, and the stated 


Siebe 

Gorman 

downturn 


per . gas area of the North Sea near which is managed by Scottish 
Scarborough. Piet was asked by merchant bank. Noble Grossart, 
Total and Elf. two companies it Is supported by the four top 

kite Vmnn i.rfiU S ■■ aw _ . 


has been exploring with since Scottish institutions. Edinburgh 
1972. Piet’s expenses in these Securities. Scottish Investment 


Hoskins & Horton sells 
stake in Kuwait offshoot 


Hoskins and Horton, the Accident Fire and Life Assur- 1 


ventures will be around £750,000. Triist Securities Trust and 

Mr. Brown added thaJ Piet's ?r»tsh Investment Trust bold . n . _ 

Canadian associate. Drummon jointly around 34 per cent of builder contractor and hospital ance Corporation. 
Holdings, had recently increased shares. bed manufacturer which earlier 

its oil and gas reserves bv The enmnanv’* a h.v*. this announced a loss of 


Melody Mills made pre-tax losses initial orders, many customers 
of £543,000 in the half-year to have since down-stocked or are 
September 30, I960, against purchasing very low -priced wall- 

profits of £230.000. Turnover was coverings elsewhere. 


loss per share was 12.95p (2.9p 
earnings). 


from £4.64m to 


up slightly 
£4.81 m. 

No interim dividend will be 
paid, compared with lo last time. 
The final was omitted last year 
when ore-tax profits were down 
from £825.933 to £390.852. 

The directors say the recession 
and fierce competition in the 
wallcoverings industry have re- 
sulted in under utilisation of 


Sales for October and Novem- 
ber. which are traditionally Rood 
months, were well below budget, 
and these losses have continued. 

The directors add that the 
company has cleared redundant 
stocks and taken positive steps 
to achieve substantial economies. 
These include shutting dawn part 
of the more labour intensive 
manufacturing operations and 


SECOND CITY 
PROPERTIES 


PRE-TAX PROFITS of Siebe 
Gorman Holdings are down 
15 per cent from £1.9Bra to 
£t.66m In the half year ended 


,ts ou and gas reserves by The company’s shares dropped S&am °r the 

acquiring a controlling interest lOp to 34flp yesterday. It is fo £. the . first L haIf °. f The 

m a Canadian oil company, capitalised at around £21 m. 3?®?' , a _ Leg; 

Oakwood meets forecast 


The directors of Second Cily 
Properties say that the holders 
of £6,255 nominal of 7 per cent 


sion of £465,000 In respect of its 
Kuwait operation. 

The company — which 
announced its withdrawal from 

u. tuuuu T . r . r ._. ... , . Kuwait in September— said yes- 

September 30, 1980. on sales of MiVE wtb forecast in the tries has severely affected de- te r day that agreement had been 
£22 against £24.27m. a reduc- Ma ?= ., pr ? Spe ? t V s '!? eT1 J? re ' tax mand for the moulded omnium- cached for the sale for £300,000 
tion of 12 per cent. profits of not less than £700.000 ents produced by Jacksons °. f lts 49 P^ 1- ccnt . holding in 

However, the Interim dividend t ?P* ct n« ,^«i* ie ^ rear to ' Bourne End, reducing the Kuwait Metal Furniture Manu- 

is held at 2.5lp per sharia September " ' ’ 


Premium income arising from 
portfolio in 1979 was £4Jm.; 
arrangement does not affect- 
Legal and General's life business 
in France which will continue 
unchanged. 


unsecured loan slock I99M7 ?Sh al „ of ^7 6p wa *jP ait l in 19 ' 9 '® 0 from P £^ 

/r« r.. f . t . _ nrh*>n nr**-Tav mrnfrtc M ,«wui aiaa, 


DWEK GROUP 

Dwek Group has Issued 915.000' 
ordinary shares to the vfladurs. 
of Tyrone Metalcraft as further 1 
consideration. Mr. M. Dwek now 


capacity. Prices are inadequate closing two distribution depots, 
lo cover rising costs. The workforce reductions will 

The strength of the pound has not significantly affect the eom- 


(formerly convertible) have ex- 
ercised their rights to early re- 
payment at par, together with 
accrued interest 
The outstanding balance of 
£115,700 nominal of stock has 
been converted compulsorily into 
242,419 ordinary shares which 


ber 30. 1980, Oakwood group’s profits from £14^000- to f acturing Company, which was T10 '! 

report 5 a profit advance £54,000 before tax in the 28 established with the A1 Bashed '9?^ 

122,000 to £718.000. weeks to October II, 1980. family j n jflTS io manufacture cent ^* Dwek_ I.31t,7 17-(1 6. 


Turnover for the 12 months 
amounted 


Directors say the' workforce ?J 3d ,,. sup £ ly hospital equipment share? 


heavy cos i of interest has added, conditions, the directors say. 
to the company's losses. While There was no tax charge for dealings are expected to com 

its new collections are highly the six months, compared, with mence on Monday, December 22. 


when pre-tax profits amounted to 

£4.24m. . _ _ 

The first half results reflect the L'o b I, . as !)een reduced and some “r^ uwai ^i . . 

effects of the recession on Af? k £i« 9,000 (EiS^OOO) and short-time working has been holding (valued in 

the group's customers, sharply v e jjttnoutabie balance pushed introduced. Hoskins books at a cost of 

increased interest charges Of f rom £178,000 to £403,000. The interim dividend is held ^3®4l-000 ) is to be sold to the 

£836.000 against £693.000 and net *,“5?% , p , e L “j* . sh a« at 2p net— last year a total of 5p “ajonty holders of KMFM. The 

redundancy costs of fllC.OOO jumped from ll.22p to 25.6p and, was paid from taxable profits of ter ™ s of th® sale include a full 

— * — iJ * '"132,000 (£176,000). waiver on the part of the com- 

granted" for lhe new shares and vateV^per^share^'"^”-? KM™. A. sum of £250,000 will 


made ewt ' KmcultanS te ^ ^ to take advantage ^pari ZEFlm to 'eating ** designs ‘^d makes the net divid « d *>32.000 <*76.000). 

nrofitabie. tliev say, and the market ordinary. Listing has been aflvancefl technology rescue, fire- " First-half tumiw 


safety and survival equipment, 
leisure and protective wear. 


(79p). 


EDITH ISSUES 
NEW SHARES 

Estate Duties Investment: 
Trust has issued 136,986 new- 
shares in partial consideration-; 


totalled lisp ahS^Siw bfSffoSi Sfmf be , paid immediately and the acquisition of a minority.; 

balance will be in two iosS! bolding in the Reiss Engineer-.' 


Results due next week 


Little 

expected 


Christmas cheer is be made clear on Monday when and a 
from Scottish and the interim figures are published, -thanks 


Stronger balance-sheet 
to the reduction of 


group borrowings. 


Newcastle Breweries, when il A grim set of interim results 

announces its interim figures on From Petbow, maker of general- AIs0 reuortine their interim 
Monday. In line with most ing and welding sets, will prob- fi-rum. on Monday are Wood 

ably show the group still stuck e 

in the red. Losses for last year 
totalled £0.9m and with the reces- 
sion deepening, higher losses at 
tbe half-way stage than Iasi year’s 
£576.000 appear likely. 


brewers a poor summer has 
adversely affected beer sales. In 
addition, its diversification into 
hotels — the group U now the 
third largest hotel operator in 
the UK— will have done little to 
shield the company from the cold 
draught of the recession. Analysts 


and Sons Holdings and Lazar d 
Brothers Sterling Reserve 
Fund. 


Norton & 
Wright in 
loss midway 


_ _ . Th e director* uv that win oe in two instal- w» *he Reiss Engineer.' 

Taxable profit increased by eo ; no ah Pa( i niimnUf Tn Li “’SH 15 over the pert ^ 'ears. in & Co - a North London based 

ws w' pump -- . 

The charge for tax is sub- ISzm v&teMwv' beeli^ubmirted , r . educUDn . E1T5.000 in con- 

normal due to stock relief. for the main area of^o^e End unde «* ^nk 


s 


Holders of approximately 70 
per cent of the ordinary share 
capirai have waived 75 per cent 
of their dividends. 

The directors slate that while 
the contribution from the whoie- 


is expected early in 1981. 


Btourae End guarantees; 


AS FORECAST In Mareb. 

increased labour cost9 and over- ■ , — - 

— beads have severelv affected distribution of water and 

With most foundries facing a margins at Norton and Wright haS . b f5 n ,ess ^ aQ 

gnm future of falling sales and Group, ' manufacturer and *£r cipated d “ e recession. 
, — « r ' “ aH the spread of activities in civil 


«• ji t - a V7* 1 ■ , deepening losses, Cronite Group distributor of lottery tickets and ^ spread of 

Audiotrome Holdings, the loss- sta „ d out ^ the exception that fund-raising cards and schemes. and . electrical engineering, witfi 




Blackman 
& Conrad 
in deficit 


The group loss for the half 
year) £338.000 profit) was struck 
after provision for losses at 
associates of £127.000. 


ARAN/PRI 


te°oSobe?°renortc fibres, di.e_ on Tuesday, should strong pound are also blamed by ^bled the group to achieve its LOSSES before tax of Blackman 


Aran Energy has received 
acceptances representing 85 9 
per cent of the shares of 
Petroleum Royalties of Ireland 
m response to if* bid. The con- 


and £2°.3m against last year's as c^nani^ober.^p^ please ’the mutei once again by directors for a plunge to pre-tax and Conrad were £90.000 for the dltions of the off^haVr teen 

^A'fso'missing out r. lhe festive K &&*<*"* “ “ "gg. gjSgt SuSSf $***&' “S '02! 


missing 

spirit is Westward Television chairman Mr.- A. Macpherson, 
which wil! unveil its preliminary currently depends on bank sup- 


results on Monday. For tbe 
market the figures are largely 
academic as Westward's future 
will be determined on December 
"8 when rhe new television fran- 
chises are awarded. 


port that is subject to monthly 
review, and it will still be in 
lhe red. 


prospects for the group are 
satisfactory, the 'directors add. 


M month 5 *0 J^y 31, 

»». uiaviv. imvxuis tv uc)<iv-miwci JU, ijvu, * . ... COmParefi with nrnRt 

Also on Tuesday will be compared with profits of £644,186 £115 « 000 - 

interim figures from Formlnster, ■ year ago. & toM«^iSS!L^SS " 

the clothing manufacturers. The However, they say a manage- 000 s - - 8 ,nauitained and 
company, which is a major ra ® nt . reorganisation and a 

Irritant Metal the electro- supplier to Littlewoods, has a Ruction in the labour force 

JHf ■gf S strong balance-sheet and there proving effective and (he 

him- tiirotshine retSer is has been some speculation it eroup is trading profitably in the 

jiocs aic Mwuiumi. i home rurnisning retailer, is .talc^nv#»r trail secon( l half. Export sales are 

In August, Mr. Nicholas Wills, likely to interrupt its previously “Jg® 1 the ^e-over trail particular | y en cQuraging. with 

chairman of Initial Scriices, the unbroken record of rising pro- n : orders having been secured in 

work wear and dry cleaning fits, when its interim results arc Philip Harris, the scientific new markets, 
group, pointed out to share- announced on Monday. manufacturer, and London and The interim dividend is being 

holders the deterioration of Sckers International half-year Associated Investment Trust cat to 0.5p (lJ2808p; net— last 

trading conditions. Just* how figures, due on Monday, should publish their half-way results on year a lolal <rf 4.47QIp -was paid ... 

hard hit the flfoup hat been will show tbe group still in profit Tuesday. from taxable profits of £L25m. footwear and automotive indfas' of Improvement! 


PYKE (HOLDINGS) : 
IN TALKS ~ f 

Mr. P. Garner, chairman, jjt 
Fyke (Holdings), wholesale and; 
rerail butcher, says in his 
annual report that the company- 
has entered into negotiations to 1 
acquire premises in Canterbury.-; 
Kent, together with the goodwfli 
of a company in that area. ; i . 

This will not only broaden tbe 
base of Fyke’s operations, bat 
will provide another addition to 
its profitability. 

He says Dyke is feeling the 
effect of tbe present economic- 
climate, but management 
accounts for the period Update 
indicate that it is back in profit, 
and expects to report a 
table pe formance in the current. 


satisfied and the bid has now 
become unconditional and 
remains open for acceptance 
Turnover of the group, which until further notice, 
manufactures clothing, plunged 
from £4.08m to.£2.48m. There . .w^it * 
will be no interim dividend— no LfcGAL & GENERA L 

payment has been made since a Tbe board of the Legal and 
single of 1.375p in 1977. Last General Group says the French 
year the group made a pre-tax supervisory authorities have 
profit of £180,000. .approved the transfer of the 

There was no tax charge for general insurance business con- — , 

the half-year, against £60,000 ducted in France by tbe sub- Onlyway Products for £160,000- 
last time. The directors say sidiary Gresham Fire and Acci- Onlywajr makes paint 'rifiS*. 
„ . - , ^ - uradfng conditions “have been dent Insurance Society to the and ancillary products related; 

?F S ™il=® d i- t ?. ere fe mtle fii «° Yoi SS i f|, Company, to the applStioa of p^hJL ante 

a subsidiary of the General' paint' related products. 


Midway faD 
for Jacksons 
Bourne End 


BLUE CIRCLE 


Bine Circle Industries has : 
completed the acquisititm ^ 


s. 



II. 
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MINING NEWS 

Gencor’s R120m 
gold expansion 

BY KENNETH MARSTON, MINING EDITOR 

WJbuLE SO many observers large payable reserves of low 
appear ttese day to have -jost grade ore at No. 3. abaft plus 

i$d ^“the Sou^^can further potentiaijy payable 
General Mining Union Corpora* ■ r * serves m ^ northern and 
tlon (Gen cor) group is backing ®astcna areas of the mining 
ita confidence in gold to the tune lease. 

pf a R120m (£68m) expansion At a cost of R30m improved 
mvtdving four of the groups Rn ^ increased treatment facili- 

Gencor states that the ** es are to be installed at St. 
estimated rates of return on this Helena which also handles ore 
expenditure “ more than meet from the V nisei mine. The work 
the financial criteria of the group should be completed in the last 
based on an average real terms quarter of 3983. Unisel’s toll 
gold price of $580 per ounce.” milling fee will be increased to 
In other words, Gencor is expect* service the increased capital 
ing the price to move forward invested, on its behalf by St 
again Helena. 

, The four mines concerned are 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Grootvlel, Kinross, Wlnkethaak ■*- * 

and St. Helena. Shareholders JJQ.CO S L3D2C13 

wfil be pleased to learn that 

much of the various capital uranium -ffnrl 
expenditures planned will be UliliUliXIl JLlliU 

met oat of tax deferment and cttuim^R drilling oro- 

bridging finance to ensure that THE alJMMJSrt CLmung pro- 
aere is no undue o n grumn, at t* "Wtejn «n»» 

SSSfirt WMS gSS3ft»£ 

SSSsSS 

i”* InlS^-shouM heve a life 


in excess of 10 years from 19S3- 
Payable ore reserves at 
Kinross have been enlarged 


South zones. 

Studies are being carried out 


thanks to the higher gold prices, to find the best method of mining 
The mine's mon thly milling rate the deposit which occurs under 
is to be raised to 165,000 tonnes a cover of 500 feet of sandstone, 
from 333,000 tonnes by 1984 at a A total of 419 boreholes have 


cost of R45m. 


been drilled in the area of the 


Wtakelhaak is to spend R20m deposit and further surveys are 
to lift throughput to 200,000 planned to help define additional 
tonnes a month (currently drilling targets in the McClean 
180,000 tonnes); there are now Lake area. 

; BASE LENDING KATES 

i AJLN. Bank 14 % ■ Guinness Mahon 114 % 

' Allied Irish Bank 14 % HHambros Bank 14 % 


} .. Allied Irish Bank 14 % 

i American Express Bk. 14 % 

Amro Bank 14 % 

i Henrv Ansbacher 14 % 

i'. AP Bank Ltd. 14 % 

• BArbuthnot Latham ... 14 % 

- Associates Cap. Corp. 14 % 

1 Banco de Bilbao 14 % 

BCCI 14 % 

: Bank of Cyprus 14 % 

• Bank of N.S.W. ......... 14 % 

! Banque Beige Ltd. .;. 14 % 

Banque du Rhone et de 

la Tamlse SJL 14)% 

: Barclays Bank 34 % 

I B re mar Holdings Ltd. 15 % 
« Brit. Bank of Mid. East 14 % 

• ■ Brown Shipley 14 % 

1 Canada Perm’t Trust... 15 % 

: Cayzer Ltd 14 % 

| Cedar Holdings 14 % 

I ■ Charterhouse Japhet ... 14 % 

Chonlartons 15 % 

] C. E. Coates 14 % 

( Consolidated Credits ... 14 % 

.. Co-operative Bank *14 % 

( Corinthian Secs. 14 % 

The Cyprus Popular Bk. 14 % 

I Duncan Lawrie 14 % 

Tlagil Trust 14 % 

E. T. Trust Limited ... 14 % 
First Nat Fin. Corp.... 101% 
First Nat. Sees. Ltd. ... 16 % 

Robert Fraser ..... 14 % 

Antony Gibbs 14 % 

Greyhound Guaranty... 14 % 
Grindlays Bank tl£ % 


C. Hoare & Co tl4 % 

Hongkong & Shanghai 14 % 

Keyser UUmann 14 % 

Knowsiey & Co. Ltd. ... 16 % 
Langris Trust Ltd. ... 14 % 

Lloyds Bank 14 % 

Edward Man son & Co. 15 % 
Midland Bank 14 % 

■ Samuel Montagu 14 % 

■ Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refson & Co. ... 14 % 

Rossminstar 14 % 

RyLBk. Canada (Ldn.) 14 % 
Slaven burg’s Bank (NV) 14 % 

E. S. Schwab 14 % 

Security Trust Co. Ltd. 15 % 
Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 14 % 
United Bank of Kuwait 14 % 
Wblteaway Laidlaw ... 141% 

Williams & Glyn’s 14 % 

Win trust Secs. Ltd. ... 14 % 
Yorkshire Bank 14 % 

■ Mamba™ of the Accepting Houses 
Committee. 

* 7-dijf deposits 114%. 1 -month 

' deposits 114%. 

t 7-day deposits on some or £10.000 

■ and under 114%. up to £50.000. 
12%. end over £50.000 124%. 

* Call deposits £1.000 and over 
114%. 

1 7-dey deposits 12%. 


EUROPEAN OPTIONS EXCHANGE 

I Deo. I Mar. | Juna l 
Berios Vol. I Last Vol. | Last VoL | Last Stpok 


AKZO O 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AMRO C 
KODA C 

cm c 
HEIN C 
HEIN P 
HOOG C 
IBM :c 
IBM O 
IBM P 
IBM P 
KLM O 
KLM C 
NAT C 
NATH O 
NATN P 
PETR O 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 
POLA C 
POLA C 
POLA O 
OUE C 
OUE C 
OUE C 
OUE C 
OUE C 
OUE P 
OUE P 


“ i “ I 

Jan. 

H I 0.70 ! 


S 0.30 

e. I. si 


1 I 14f - I - 1542 

April July 

7 I 3.90 1 — 1 — IF.17.40 

IB 1AO [ 1 2.20 

— — 1 1.20 


101 2. GOB — 

S BB •— 

1 15« - 


AJSO — 

2 — 


F.57.70 
•66 J* 

5231a 

F.49.80 

P.13"60 
564 1 8 


F.60 

F.7fl 

F.100 1 

F.12Q 

F.110 

Fr.550Q 

F.1B 

F.17J50 

F.20 

F.1S 

F.I7.B0 

FJO 


uue p 
- OUE P 

r.iiu 

F.19Q 

ID 

70 

U.W 

0.50 

OUE P 

F.3QQ 

113 

1.40 

OUE P 

F.22Q 

41 

8.50 

OUE P 

FJ40 

10 

85. SOB 

UNIL P 

F. 110 

3 

0.10 

UNIL p 

F.1SO 

10 

0.00 

EXON C 

580 

s 

6.1b 



Fab. 

BOEI P 

*361 

11 


SLUM C 

*120 

31 


‘ SLUM 0 

5130 

B 

. 434 

vwc 

DM.170 

— 

— . 


3 1.3.50. 1 
3 1.40 | 


■ 1 1.20 - — 

2 25 — ■ — 

— — 160 1.60 


26 0.50 

151 2.60 B 

8 5 

"a Ik 

10 l£ 
a 43 

1 S3 

a as 

230 14 

151 7,50 


18 £.70 

20 5.50 

18 14.60 

10 29 


— _ F.S 6 . 8 O 

Z Z F.lft 

Z Z Fr.rf'140 

71 1.80 F. 14.80 

184 030 

82 0.60 

6 _1 

1 . "5»4 8224 


- 1 - [F.8.1* 


4 15.608 
27 108 


36 6.60 

2 / 0.601 


- Z Z jF.l2il.40 

Z Z Z Z J584” 

May " ■ ■ Aug. 

- - - — S384 

_ _ ' _ _ 1181* 

"I 2.90 Z Z DM.151 


TOTAL VOLUME IN CONTRACTS 
A=Asked ' B=BW 


Take-over bids and deals 

There were a number of fresh developments in the Bids and 
Deals sector, the most significant of which was Dal] as-based 
Ensereh Corporation’s surprise bid for Davy Corporation, 
Britain's largest engineering contractor. For every 100 Davy 
shares, the U.S. energy group is offering four of its own shares 
and $240 of convertible subordinated debenture stock. On the 
announcement of the bid, the offer valued each Davy share at 
l&Op and placed a price tag ot £24 3m on the group. 

Elsewhere, Fitch Lovell, the Key Markets and food process- 
ing group, made an agreed bid for Joseph Stocks, the butter 
and bacon importer and wholesale provisions distributor. Filch 
is offering 27 of its own shares for every eight Stocks shares, 
valuing the latter at £3.88m. 

Ncsco Investments is offering 3Qp per share for the outsrand* 
ing equity or Colmore Investments after having increased its 
stakfe in the latter to 18.3 per cent last Monday. 

Starwest Investment, a private company, launched a sur- 
prise bid for Hawthorn Leslie, the former shipbuilder, now an 
electrical distributor. Starwest bought a 35.3 per cent stake in 
Hawthorn in the market at 130p per share on Thursday and 
extended an offer for the remaining shares. 

Mr. James Gulliver’s Argyll Foods intimated an offer for 
Oriel Foods, owned by the RCA Corporation of the TJ.S. Due to 
the size of the prospective acquisition, dealings in the shares of 
Argyll were suspended at 79p and they will remain frozen until 
details of the bid are announced. 

Heron Corporation is expanding its activities in the U.S. 
financial field with the planned acquisition, for $10m, of Western 
American Mortgage Company. 

Allied Breweries paid £11.6ra for an 11.2 per cent stake in 
Tooth, one of Australia’s leading breweries. The stake was 
acquired during heavy trading in which more than half of Tooth's 
capita/ changed hands within a short period. Allied stated that 
it bought the stake as an investment. 

Bahco, the Swedish power tool manufacturer, made a 37p 
per share cash bid for Record Ridgway, valuing the loss-making 
Sheffield-based hand tool maker at £413m. 

Two of the world’s largest insurance brokers are planning 
to merge. The two companies are Sedgwick Group, the UK’s 
largest independent broker, and Alexander and Alexander of 
the U.S., the world’s second largest insurance broking company. 
The merger is expected to be completed by the beginning of 1982. 

Value of Price Value Final 

Company bid per Market before of bid AccVce 

bid for share** price** bid £m*s** Bidder date 

Prices In pones unfsss otharwrtss indicated. 

Aberdeen Invs.fi 100* 172 85 2.00 Altken 


Value of Price Value Final 

Company bid per Market before of bid Acc’fce 

bid for share** price** bid £m's*° Bidder date 


INTERIM STATEMENTS 


Colmore Invs. 

30* 

30 

30 

12.0 

Nesco 

— 

Cornell Dresses 

19- 

75 

124 

0.57 

Polly Peck 

— 

Davy Corp- 

1905§ 

171 

149 

143.6 

Ensereh 

— 

Dorringlou Invs. 

Eng. & Overseas 

125* 

124 

114tt 

7.62 

Hanover 

Acceptances 

— 

lnvests.1? 

12* 

12 

14*tf 

1.2B 

Penios 

— 

Glltspur 

135 

130 

117 

25.43 

Unigate 

— 

Gosforth lads. 

43*5 

38 

39 

7.8S 

Fergusn. Inds. 

— 

Hawthorn Leslie 

130* 

132 

107 

3.49 

Starwest 

— 

K Shoes 

95* 

103 

SO 

22.4 

C.&J. Clark 

— 

Lauren ce-Seou (if 

685 

56 

60 

4.66 

Mining 

Supplies 


Macanie (LoiuL) 

30* 

30 

23 

0.3S 

Conrtaulds 

— 

Maltiflson-Denny 

S35 

75 

61* 

44.21 

Brooke Bond 
Liebig 


Record Ridgway 

37* 

37 

20 

4.13 

Bahco 

— 

Renwick 

65 

73 

50 

5.84 

AAH 

5/1 

Royeo 

60* 

56 

48 

3.00 

Bonorpark 

— 

Stocks (J.) 

153 

150 

102 

3.S3 

Fitch Lovell 

— 


dot already neia. ” Based an "TAT 

It Estimated. 55 Shares and cash. U Unconditional. 

PRELIMINARY RESULTS 


Final 
AccVce 
Bidder date 


Armltage Shanks 110)5 117 
Attwd. Garagesff 60*1 68 


Central Man , 
and Trad. 


49t 51J 


2.00 Altken 

(Eng.) — 

29.59 Bine Circle — 
0.42 British Car 

Auction — 

11.23 Hanson Trust — 


Company 

BOC Inter. 
Borthwick (Ths.) 
Cowie (T.) 

Crean (James) 
Greenall Whitley 
Hawkins & Tlpsn. 
Homfray 
Irish Distillers 
Jackson (JJL&B) 
Kelsey Industries 
Lee (Arthur) 
Leech (William) 
Marley 
MEPC 

Nottingham Brick 
Plaxtons 

Ransom e Hoffmn. 
Record Ridgway 
Bedfcarn Glass 
Redman Heenan 
Serck 

Silcerthome 
Spencer Clark 
Unochrome 
Utd. Scientific 
Ward (Thos. W.) 


Pre-tax profit Earnings* Dividends* 

(£000) per share (p) 

61,500 ( 72,700) 13.3 (13.2 ) 4.62 (4.2) 

10.500L (7,340) — (8.5) 0.01 (6.2) 

1,250 (2.110) 8.9 (16.2) 3.0 (3.0) 

2,220+ (1,980)+ 21.6 (19.0 ) 6.83 (6.0) 
20,120 (17.010 ) 22.7 (19.6) 6 25 (5.25) 

268 (459) — (3.1) 1.0 (1.0) 

4270L (1,080)L — (— ) — (1.0) 

6.300+ (8.S30)t 14.9 (18.2) 3.06 (3.06) 

2.980 (3.024) 7.3 ( 9.7) 1.55 (1.4) 

2.S40 (2.240) 35.7 (23.3) 8.0 (6.0) 

719L (1.950) — (8.6) 0.44 (1.69) 

3,550+ (2.340)11 18.5* (13.3)! 9-9* (6.64)]] 
15,032 (22,071) 4.5 (8fi) 2.25 (2.0) 

20,990 (14,060) 7.5 (6.0) 5.75 (8.21) 

606 ( 641) 22.1 (14.2) 6.62 (6.02) 

3 £60 (3,320 ) 37.6 (38.8) S.5 (725) 

11,020 (5.270) 27.8 (13.3) 5.46 ( 4.9) 

262L (238) — (1.4) 0.1 (0.1) 

1,790 (3,300) 21.3 (46.7) 10.56(16.55) 

2.850 (3.410) 14.3 (15.2) 42 (4.0) 

3,020 (1.600) 3.2 (3.9) 3.4 (3.4) 

266 (274) 4.4 (5.5) 1.5 (1.5) 

610 (562) 11.2 (10.2 ) 2.7 (2.6) 

1,070 ( 860) 3.8 (2.8) 0.65 (0.4) 

5.270 (4.050) 15.4 (11.5 ) 5.0 (3.®) 

15,649 (15,090) 20.8 (23.6) 6.52 (6.21) 


Half-year 

Pre-tax profit 

Interim dividends* 

Company 

to 

(£000) 

per share <p) 

ACC 

Sept. 

3,040 

(5.700) 

1.5 

(3.1) 

Airfix Industries 

SepL 

2.3S0L 

(525) 

— 

<-> 

Bishop's Stores 

Sept. 

412 

(304) 

2.0 

(2.0) 

British Steam 

Sept. 

1,330 

(1.530) 

2.0 

(1.5) 

Caffyns 

Sept 

62L 

(245) 

2 2 

(2-2) 

Chapman (Blhm.) 

SepL 

567 

(296) 

2.0 

(1.63) 

Cropper (lames) 

Sept. 

225 

(413) 

1.0 

(1.5) 

Distillers 

Sept. 

77.S00 

(S0.S00) 

3.0 

(3.o>; 

EUenroad Mill 

Sept. 

339L 

(214)L 

— 

i — ) 

Esperanza 

Sept. 

2,030 

(1.400) 

2.5 

(2.5) 

FMC 

Oct. 

206 

(630) 

— 

(-) 

Fobel Inti. 

June 

133 

(3S5) 

0.95 

(0.94) 

Geevor Tin 

Sept. 

147L 

(375) 

— 

(2.8) 

Kennedy Smale 

Sept. 

501 

(337) 

2.1 

(1.4) 

Latham (James) 

Sept 

126 

(748) 

3.35 

(3.35) 

LMS 

Sept. 

3.190 

(3.130) 

0.36 

(0.3) 

LRC Intern!!. 

SepL 

3,420 

(3.230) 

0.7 

(0.7) 

Marston Thmson. 

Sept. 

2.610 

1 3.080) 

0.63 

(0.63)’ . 

Meyer(Montague) 

Sept. 

3.080 

(9.270) 

1.75 

(2.25) 

Mitchell Somers 

Sept. 

127L 

(6S4) 

— 

(L75) 

Monk (A.) 

Aug. 

50 1L 

(955)L 

— 

(-) 

NCC Energy 

Sept. 

377L 

(206 )L 

0.4 

(0.35)' 

Plysu 

Oct. 

695 

(12140) 

0.68 

(0.6S) 

Premier Cons. Oil 

Sept 

666 

(S2) 

— 

(-) 

Rediffusion TV 

SepL 

2520 

(400) 

15.0 

(— ) 

Scott (David) 

SepL 

97L 

(326) 



l— > 

Shaw & Marvin 

Sept. 

76L 

(45) L 


(— ) 

Unigate 

Scdl 

14.500 

(18.300) 

o n 

(2.0)' 

Whewav Watson 

OcL 

691L 

(219) 



(0.45) 

Whitecroft 

Sept. 

S75 

(2.440; 

1.25 

(2.5) 

Wight Holdings 

July 

4S0L 

(240) 

— 

(LS5) 


(Figures in parentheses are for corresponding; period.) 

* Dividends shown net except where otherwise stated. t In Ir£- 
t Figure for IS months, f Figure for 7S-79. L Loss. 


Rights issues 


Royal Insurance — Rights issue on the basis of one for four at 320p 
per share to raise 116.3m. 


Scrip Issues 


Greenail, Whitley: One for one. 

West pool Investment Tract: One ordinary 25p share or one 30p 
deferred share for every two ordinary held. 



Lasmo 1 


! Lasow 

; .’ i 

1 Las mo 


! Lonrho 


Lonrfto 


Lonrho 

, i 

Lonrho 

f ■ i 

■ i 1 ' .. a 

p.*o. 


. McalDie. 

•'* .• i 

.RTZ ■ 

• !. J 

tnx . 

; ■ i 

/ 

Totals . 


Bell & Sime setback 


DESPITE an increase in sales 
from £2.35m to £2.45m in the 
first half year ended October 31, 
1980, Bell and Sime, Dundee- 
based timber importer and saw- 
miller, reports pre-tax profits of 
£29,956 against £118,669 in tabe 
first half of last year. 

Current trading conditions 
show no sign of improvement 
but In spite of the diminishing 
number of building contracts, 
the group is securing a reason- 
able sha^e of available business 
and continues to seek expansion 
of its activities wherever 
possible, the directors report. 

The interim dividend is being 
maintained at 1.75p but a final 
at last year's level of 5p will 
depend on second half results 


and trading prospects at the end 
of that period. 

The first half profit is struck 
efter interest of £107,407 com- 
pared with £55.379. Tax takes 
£3.375 (nil) with stated earnings 
per share down at 6.43p against 
29.45p. 


NAME CHANGE 

It is proposed thai the name of 
Anglo American Asphalt Com- 
pany be changed to AAA. In- 
dustries, a name which includes 
the initials by which the company 
is often identified and which are 
also the initial letters of two of 
the present operating sub- 
sidiaries, Agil Holdings and 
Alrotl-Flaregas. . . 


DON’T MISS THE 
NAP SHARES FOR 1981 



Batleys 

ex^ra^ds 

midway 

PRE-TAX SURPLUS of Batleys 
of Yorkshire, cash and carry 
wholesaler. expanded from 
£419,945 to £511,852 for the half 
year ended October 25, 1980, on 
turnover ahead to £49 ”lm 
against £40.61 m. 

The Interim dividend is effec- 
tively increased to 0.5p (0.43p) 
net per lOp share — last year’s 
final was l-56p, paid from profits 
of £JL<Wm (£610262}. 

Basic earnings are shown as 
5.14p (4J>6p), and C.64p (3.23p) 
fully diluted, after tax well up 
from £23.947 to £68.803. 

There was an extraordinary 
credit of £76,057 for the period 
i being the gain on the sale of 
j the company’s wine and spirit 
operation, after which the attri- 
butable balance was £519,706 
against £395,998. 

SCOTTISH 
METROPOLITAN 
The £3m of 6.5 per cent con- 
vertible first mortgage debenture 
stock 1998-2003 advanced by 
Gnardlar. Royal Exchange 
Assurance Group to Scottish 
Metropolitan Property Company 
in December, 1973. ha.* been con- 
verted bv GRE Into 4.49ra 
ordinary shares. 

Following 'he conversion. GRE 
will bold 33.21m sharps 1 22.54 
per cent) of Scottish Metropoli- 
tan. 


December 19 


Banco Central 


•Batore gains tax and axpenus and sxdutioig dividend income, figure* 
Mat 31 October, 1980. 


At the beginning of every year the 1C News Letter selects a number of 
shares (generally six) for capital gain over the following twelve months — 
its Star Nap Selections. 

The chart above shows-the cumulative 12*month performance of each 
year's Nap Selections over the last 24 years, including that of the 1980 
selections. If you had invested £1,000 in the 1957 Nap Selections and 
reinvested file proceeds at the end of each year in the new annual 
seTectiorts, your initial £1,000 would now be worth £516,343 (before 
rains tax and expenses and excluding dividend income) against a mere 
£2,168 if you had invested in the FT index and £6,402 If you had 
managed to keep pace with inflation. 

In addition to its annual Nap Selections, the 1C News Letter gives 
regular weekly share recommendations and investment advice. The 
overall record shows that its recommendations have beaten the index by a 
wide percentage margin averaging well into double figures on an annual 
basis. The News Letter also has an impressive track record with its 
general market and profit-taking advice over the years, as supported by 
the many appreciative letters received from subscribers. An outstanding 
feature of its advice over the past year has been its strong advocacy and - 
expanded coverage of oil shares, and its range has been extended further 
overseas to enable its subscribers to obtain the maximum benefits from 
the lifting of UK foreign currency controls and the exciting new 
opportunities arising from this. 

The 1C News Letter, published every Wednesday, is available on postal 
subscription only. Use the coupon below to order your subscription now 
and make sure you don't miss the January 7 Nap Selection issuer 
financial times business publishing ltd. 


Bbhco Ind. Cat 

Banco Madrid 


praqjdos 
Espanola Zinc 

Fecsa 

G.*l. Prrclados 
Hidrofa 


PotioleoG 
Pfirollber 
SoneRsa ., 
Tolafonlca 


Pries 


% 

+or- 

249 


275 

-2 

227 

+2 

230 

-2 

120 


141 


282 


1«5 

+1 

283 


204 


85 

+ 1 

46 

+ 1 

592 

+0.2 

22 

—1 

68 

+D.3 

61.2 

+0.8 

80 


80 


102 


61 

+ 0.5 

66.2 



I Newsletter, 



Post IOC Marketing Dept. OH, FREEPOST. London EC48 4QJ 
(No stamp rttonad}. 


I would Mo to taha ort an aanoal ortacriplioB to 1C Nar iM t i wtildi wolimkidetha 1981 Nap 
Selection issue. 

□ UK First C2ass Postage £58 O Owtssm Airmail C64/5 155 

(Prices oichtfa a FH££ fiing Irindar) 

□.I endcu nqr cheque vatu* £ pajabfe to FT Brnneai Publishing (Ni) 

□ I wish to pay by American Exprets/Bantaycaid (delete as required), 

C»rt No. f ' I f l~1 I I I I > I I I M I T-l 
BLOCK CAKTALS PLEASE 

Name Job Title 

Contpanii/PriwtcBdito»(driet«wteqmw<l) , — 

Post loan 

PmtWde Nature ol Business 

Reglaterot Office Braeton Housa, Cannon SU-London EC4P 4BT, Registered Na 980896 


l 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


1979-80 

High Low Company 

39 39 Alisprung Group 

50 21 Armitaga & Rhodes... 

184 32*3 Barden Kill 

100 63 County Cara 10.7% Pf. 

101 G3 Deborah Services ...... 

126 88 Frank Horeell 

129 80 Frederick Parker 

156 74 George Blair 

99 45 Jackson Grout) 

153 103 Jams* Burrough 

313 242 Robert Jenkins 

51 50 Scrultona “A" 

232 175 Torday Limited 

3a lO Twinlock Qrd 

90 70 Twinlocfc 15% ULS ... 

56 23 Unilack Holdinga 

101 42 Walmr Alexander 

245 136 W. S. Yeates 


Price 

Gross 
Chanas Dhr (p) 

.Yield 

% 

P/E 

57 

+ 2 

6.7 

11.8 

5.1 

29 

+ 1 

1.4 

4.8 

11.9 

184 

+ 2 

9.7 

5.3 

6.9 

63 

_ 

15.3 

24.3 



96 

+ 1 

5.5 

5.7 

4.8 

116 

+ 1 

7.9 

68 

3.6 

81 

— 

11.0 

18.0 

28 

75 

+ 1 

3.1 

4.1 

— 

99 

+ 1 

6.9 

7.0 

3.8 

122 

- 1 

7.9 

6.5 

10.0 

313 

+ 3 

31.3 

10 0 

— 

51 

+ 1 

5.3 

10.4 

3.7 

221 

- 1 

15.1 

6.8 

3.9 

13 

+ 1 

— 



— 

79 

— 

15.0 

19.0 


M 

+ 1 

3.0 

8.3 

S.5 

99 

+ 1 

5.7 

S.8 

5.5 

245 

+ 3 

12.1 

4.9 
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11 SPECIAL INTRODUCTORY OFFER 
p 12 weeks of Value Line only 555 


fis a doable bams at no additional 
charge, send me the 2000-page 
Investors Reference Service and the 
SS-page booklet "Evaluating Com* 
» mon Stocks" along with my suhserfp- 
tion to The Value Line Investment 
b Survey. 

n THE VALUE LfNE 
% INVESTMENT SURVEY V 

U hnsid BaMud k Ca. Inc. 
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Phillips Patents loss increases 


THE FACTORY at Bury of 
Phillips Patents (Holdings) was 
mainly responsible for a group 
loss of £187.852 for the half-year 
ro August 30, 1980, compared 
with a loss of £111,025 last time. 
Turnover was up slightly from 
£2.23m to £2.51m. 

The group, which manufactures 
components In rubber and allied 
materials for the footwear and 
other industries, pulled up at 
the last year-end to make a pre- 
tax profit of £17,931. The slide 
back into the red is attributed 
to the country's economic 
problems. 

No interim dividend will be 
paid, but the board will con- 
sider payment of a final in the 
light of the year’s results. The 
1979-80 net dividend wa s lp. The 
directors say that although the 
group has been through a bleak 
period, there is reason for 
cautious optimism. 

Mr. J. A. Rowland-Jones, chair- 
man, says" the heavy losses at 
Bury were a result of delays in 
transferring production to a new 
factory' in the town, together 
with the failure to secure 
expected contracts. 

At Manchester, the factory’s 
dov nturn in profits reflects trad- 
ing conditions generally, he adds. 
But following plans to condense 
the are?, uccup'ed by its manu- 
setursne processes, together 


with an upturn in trade, the 
factory could break even by the 
end of the financial year. 

The subsidiaries Baby Deer 
and Kenilworth Components 
have found trading difficult, but 
there has been some improve- 
ment since the half-year in the 
period leading up to Christmas. 
Kenilworth has recently been 
awarded damages of £49.000 plus 
costs in the High Court which 
will be included in the annual 


results. 

The group paid no tax for the 
first half. A small profit arising 
from the property development 
company was excluded from the 
results. 

Rowland-Jones (Holdings) ex- 
pects to complete shortly the 
sale of a site at Bournemouth, 
which Mr. Rowland-Jones says 
should help to make a substan- 
tial improvement by the year- 
end. 


54 companies wound up 


Compulsory winding up orders 
against 54 companies have been 
made by Mr. Justice Slade in the 
High Court They were:— 

The Hanover Tile Fireplace 
Company, Modern Formwork 
and Steelflxing. J. Pearson- 
Srayth. Crane man or, Tllehint, 
Islestall, Lampeter Meat Com- 
pany. Dircot. Leaseland. 

Saisola Whiibro, Naverblue, 
Des Greene Direct Export 
Services. Scan Arrow. Con elm, 
D. I. Stones (Gowns). Glotask. 
Kempston Construction. Printers 
Transport Services. Milsom 
Filins. 

Hoiaecharm Gardeners, KMC 
Travel and Transport Con- 
sultants, Graeme Bentley and 
Rons Steel Merchants and 
Builders. Gen 2 is. Stainsby Print 


Finishing. Edward A. Jay and 
Sons. Annunciator and Alarm 
Svstems, Dry Air Systems. GGM 
and Co. (Doncaster), Trio Tele* 
vision Warehouses. 

Clayton Paper Converters. 
Bears Barn Stud, Draftinain, 
Pambos and Claude, Mike Carter 
Auctions. Hailspedition, Anchor 
Extrusions. 

Walker Garage (Sunderland) , 
Rush Contract Hire. Marstell 
Finance. Glade Builders. Ward 
Young Holdings, Help 24 Hours 
Plumbing Services, BJW Land- 
scape Architects. 

Wesson Is. Tromblend, Ken- 
lonia. Turogrin. Salrerns Deve- 
lopments, FBJ Products 
i Metalwork). Emecon Kiosks, 
Slingree!. Haveoak. Zorest, and 
Taunton Carpet Centre. 




Murray Clydesdale 
Investment Trust 
Limited 

Emphasis on growth in net asset value 

Annual results for the year ended 30th September, 1980 



1980 

1979 

Equity shareholders’ Interest 

£69,897,24 8 

£61,757,693 

Asset value per share 

78.2p 

69.1 p 

Revenue available for ordinary shareholders 

£1,530,308 

£1,220,958 

Earnings per ordinary share 

1.75p 

1.40p 

Ordinary dividend per share 

1.65p 

1.43p 

Capitalisation issue in B ordinary shares 

2.11173% 

1.41 570% 



1980 

1979 


1980 

1979 

UK 

39.80% 

36.05% 

Europe 

2.78% 

3.69% 

North America 

32.89% 

33.67% 

South Africa 

1.06% 

— 

Japan and Asia 

12.75% 

15.20% 

Brazil 

0.72% 

1.44% 


Bonds 


90.00% 

10 . 00 % 

100 . 00 % 


90.05% 

9,95% 

100.00% 


Future investment policy 

In accordance with the decision to diverge the Investment policies of the five 
investment trusts managed by Murray Johnstone, the primary aim of policy in this 
company will be to obtain growth in net asset value. ^ This will involve a higher proportion 
of lower-yielding stocks, and when appropriate a higher level oi gearing. 

It is also intended that there should be increased investment in unlisted securities, 
particularly in the electronic and energy fields, as attractive opportunities emerge. . 

No major change is envisaged at present in the geographical spread of the portfolio, 
but as there are no longer any exchange control restriciions and investment trust 
companies are not subject to capital gains tax, it is likely that in future funds may be 
switched between geographical areas to a greater extent than in the past 

Copies of the report may be obtained from the Secretary, 

Murray Clydesdale Investment Trust Limited, 163 Hope Street, Glasgow G2 2UH. 

An Investment Tmst managed by Murray Johnstone Limited. 
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BOOKS 


iiia P* e jnos * exciting book of • I. would be surprised if 
1980? For my money, The the year's book presented us 
Russian Empire by Chlae with a character more intrigu- 
Obeleasky f Jonathan Cape, ing than Misia Sert, whose life 
£9.95). From ghostly views and times are so well detailed 
of St Petersburg, through in Misia by Arthur Gold and 
all the drama of a seething Robert Fizdaie (Macmillan, 
humanity, to the Oriental fan- £8.951- Nor do I imagine that 
tastes of Central Asia, there is anyone else has been so lovingly 
barely one theme associated, and compulsively celebrated in 
with the pre-Revoluntary Rus- portraits by friends: the book 
sian “greats" -of music and has IT colour plates showing 


My Book of the Year 

Our reviewers choose the books published this year 
they have most enjoyed reading 


literature that cannot find an 
echo here. 

The 500 photographs are a 
microcosm of Russian 19ih 


comes from • Cartier-Bresson’s revert to, local customs, this 
intuitive sense of man’s rela- final section ^ a grippjBg-- and 
tionship to the physical world. ' disturbing and more than ntiifees 
It is a combination of qualities up for who© wooden «*riy 
that produces images which chapters. • ' : V , 

manage to be ordinary md.rare, I would gladly xeuamati a 
mundane and miraculous, at the book on my own subject if t-Jud 
same time. There are not so come across W of swEewnr 
many such achievements in general interest. Lester 
modern art that we can afford Thumbs ae ZenS****## 
to ignore the evidence of this (Basie Books; Hacptf im Row 
sDipSid book. '"SSI neariy ; . quoted., bat 

P PETER KEATING tailed off . badly. The ■■ moat 

up-to-date study of-v the 
Story Douglas’s Evans paradbxesof csalitariahisiH wad 


Misia as seen hy Toulouse- • , . 

Lautrec, Vuillard. Bonnard. « Bear Literary Editor, weddhig shoes around the house •David Lodge's sixth novel most others who read it agree _ — „ _ r . ... . 

Renoir. VaHotton (Reqoir no Ytm ask roe t0 nominate the to break them in”) and official Mow Far Can *ou Go? (Seeker with me. Frftehard (Fontana Modern what is now' c&Iedtfletngpryof 

sooner finished one fondant buuk that save me most pleasure dossiers (those on consent to and Warb.urg. £o.9oi is remark- L. H. Sisson did not gain Masters £2.00) lakes the prize positional .goods renimra^Kettry- 

picture of her than he started in 1930 -but avoid choosing marriage of minors were found able in several ways: it has nut recognition as a poet U win pot f Qr intellectual interest E. E. James's The Princess CfcattUs- 

L " ’ — rt ™ say a major poet, because -he Evans Pritchard, a former sfana i penguin. £1.B5). (It is « 

does not think in these terms) Wykehamist united action and course man* other things a 
until a few years^ago. when he intellect as did no other Briton well.) The clearest light <Hr ti* 

The scene is Paris, from the sexual repression " " " 

I found only two pictures 1 Belle Epoque until the middle alternative but 
knew— the rest were a revela- of this century. CentTe stage is tk*. m^h anri ti 

SAMUEL BRHTAN 

• I choose A Verdi Com- 
panion (Goliancz £7.93) edited, 
by William Weaver, and. Martin 


ppntmv i ; fa what another re- “Y‘ “ ““ “r m 1SSU, "out avoia cnoosmg marriage or minors were rounu * 

viewed railed The Dictorial 3nother - ur ^E her the while i Kf0 ks by a close personal friend, in the annual Criminal Starts- one nor even two or three say 

Tnlstov t0 expose her breasts — in the e0 n eague , relation, spouse or tics, between “Orders to destroy central characters but ten of .does 

rhSf S th* re« cause of ar . 1 and Besh- tones). , over - This infantile act of dogs” and “Indecent photo- equal importance: it starts in until 

V.fleKOOV and tno real. Thn cnor p III Pine frran 1 he • i ... ... unric in tQRIl artri !*IVfiS h a ^ 



• After the peripheral excite- which he met in his years of jtalian opera. A well-varied 


1 iUOJI auu LUC HUM IliiMULlOULt VI UUJUt — m L ^ . , L, .1- T *. ' , * ' . . - , . , TtUlUl HC iUI-l - _ . _ 

re they Jung and extending nineteenth century •T h u c J?L ^ i 2. «SJ 2 £ ^ em •* HonourableSthool- prinji1ive living. A clear and assortment of essays tamutf by 
limated? Clark's Dorsetshire courtship ") and U boy, John Je Cany shifts with challenging book, on a man r appendices, an invaluable bibbo- 


■ — — — . . . _ _ j r j ,, .... , „ wuuu, d iu »» iiu .-puuss . v 1 '—)'"*- - 

distillation of the subject as I lady herself; failing for Sert were the Rat Man and the Wolf importance of the bicycle in 

have read anywhere. and his acreage of sub-Tiepolos. Man? Were 

For second choice, why not and, duly surrendering him to Adler sublimated? 

another book of photns^-The a girl whom she adored, the 

Streets of Paris by Richard deeply tiresome Roussy 

Cobb t Duckworth. £7.50 paper- Mdivam. — ... 

back, £18.00 hardback) Working- Around Misia circles a cast interpretation of dreams, 
class Paris has a hard charm which seems to include every- Yours etc., 

all its own, with many corners one froin Laszt to fcddy Ducnin. (OEDIPUS') REX WINSBURY ^u>»iu> u.»«i. S ai. uu „• »«. c ,, h „ th4 .. Mneu , h „ , «nnau V »>7 n^., . u — ■ — , — 

surviving such as London has .by way of Chanel and .Dughilev. “norms, values and rituals [jj! y « SS,JSJ a which meD wn about table; for it both collects Md 

lone since lost, it is. too. the The story is told with a good • My reading time is dis- associated with getting f °VhJUf ,,}!», L h- Hirf riS^rr ac ?h? CS fellow-men of different culture, stimulates fresh ;dMs about 

wurid of Piaf. Zola, Balzac and nose for gossip and a fine taste proportionately' spent on married” evidently held no a, ‘'° r . innMh?* %£ZS: ““ ROBIN LANE FOX Verdi, and offers plentifuUeads 

Ctlln, !o \ v ^ ons <^thcalbioir 2 phi^3na^ !or her gimlous sub- . v - for tbo.r lollow-up. - 

dunstan volved. Events are by turns hinfrranhi^ and nthw thP^ni-jn iect'c it is enormous fun for us ver - sood M,nister Jndeed and that I cannot remember having # r select Violets and \megar 

JOHN dunstan ^ palhetic „ soroe . S^thlTd nS’eS SSSS VSlSSS probably Prime Minister shortly read the closing pages of any -An Anthology, of Women's 

_ . — . times both. And what more for a n ’ Graham Greene when A Study of Courtship and lherea , ft ® r 1 - But . wha . t ** so book 50 .. , ... Writings and Sayings chosen by # 0n ce again I mast record 

« I choose J >1 |L cr _ w ® rIds Sj J , . > sad than Misia's death-bed the rp is one This vear'^ Graham Weddings by Diana Leonard remarkable is the style. There Approached directly, tins Jilly Cooper and Tom Hartmann . that tlie greatest reading 

Paul Davies fJ.M. Dent, £7.o0». avowal: “Tu sais, ce n’est pas cre^ne is no good^ the SSiTr i Tavistock P?ess £12 50L <s a superb use of irony and may seem an inadequate book, (A lIen and Unwin. £6.95). pleasure I have had this yw 

The quantum theory which was heau . i a vie.” as she lay. dread- hinS^ ZJ Jfien* a eonri farce JANET MORGAN deliberate undematemeni, and certainly an odd one with its which ^ b e compared to a h as com c from Virginia Woolfs 

established between 1900 and ing the arrival of the magpie- ”J?i h ™ f JJf J not the slightest trace of porn- almost fetishisac devotion to spa rkling cocktail party where i etterQ th* last volume of which 

1930 revolutionised the way m chattering Chanel. (The last m nw wars seem to have posity or bitterness. Mr Kauf- the myths and characters of the thoughtful host and hostess has now been published under 


MAX LOPPBtT 



CLEMENT CRISP 


their everyday thinking. 

Dr. Davies, lecturer in applied 

mathematics at King’s CoUege. Q Fop buffs E M . 

London, takes us through this Spiers * R a idane: An Army 
sub-atomic world where particles „ rformer (Edinburgh Umver- 
lose their identities or vanish g - press igg0> £10>00) a seera . 
completely. Pursued to its re- in ? b . modest monograph of first £2* 
lentless conclusions the theory rate - importance . Those with 
questions the existence of time access a long-lending public 
and reality and implies that an , lbrary Winston S. Charchill: 
awesome series of alternative companion Vol. V (Heinemann. 
universes may overlap and jostle £45 qo) Part I The Exchequer 


the hell where youth and 
laughter go.” My other choice is 
.The Penguin Book of Spanish 


John on the radio again on Sun- 
day evenings: Later Stages will 
have to come next year, how- 
ever. So I arrive at a choice I'm 

Beramanvf MV JS^oSSSU -nd a valuable 


Civil poetry fPen-uin P^asure was Th c Oxford l^ok novels one^imensional in com- lately homes of England.” 

rn n-\ * ® f Con(emporar>- Verse 1945- panson. KATE MORRISON 

I r~^ ) ~~? g ,^ n :.- b g - ^ jj?!- 1930 tOrford, paperback £3.50). ROBERT COTTRELL 


£9.50) — truthful, in- 
teresting. sympathetic, human, 
as likeable as its author. 

B. A. YOUNG 


a !!’ . w fitting climax. The only draw- f 0 rtably padded lunatic asylums jJJrej s leftwKb?* \ - 

The book that gave me most back is that it leaves other spy Euphemistically as the j have also been much im- 

pressed by Roy Fullers new 
book of poems. The Reign , of 

I used to think that modern • The book which gave me the r9 { i^ nt, £o V Fhtier^s 

verse stopped at Eliot; anything • My choice this time is most unadulterated delight this Ed I°” s tS.JKST-'S 

that came afterwards tended to William Anderson s Dante the year has be€n j an Morris's ® ®T5 ve ^ lf C SP c . S ^SS rB ? 

be either very bad or very a, } d Destinations (Oxford £7.95), a ° rovving °} d ' but ,^ s ls 

obscure. The collection here Paul, £18.00). a very long book repr j nt 0 f a series of pieces lI0ns OD t ^ ial condition and on 
• 1 did not envy the Booker suggests lbat it is bo tb very on a W large subject— the ab ^ ut places< commissioned by. phenomena seen from 

□ mHnnr non hMO lit! t n * _ ■■■ ■■ ■ * Dik'Tvim nr. linn 11 t nA * _ a _ _ . 4n«if TViAlimAlfiT *1 T*n iCIIntlA OfVrl 


history of that "armed re- 
hearsal for World War Two.” 

ALAN FORREST 


our own. Is it possible that the years 1922-29. Churchill is out Eaters (Jonathan Cape, £5.95 j lngl _ Qod nove j s published this 
universe has no concrete exis- of fashion these days and Martin ls perhaps increased by its un- •/ winiam Golding’s Rites of 

4n n nn .mtil »Un m.imnnt nrVitkn if < • - — . a _ &1 1.1 AYTlOnt AnTlACC A hrfft TIATTk 1 Klf _ 1 . _ . _ _ _ — DO*T 


The pleasure of The Crow judges who had finally to od and usua]1 y intelligible. I writer Ruskin caUed “ the of ^^jhings. Rolling Stone that riewpoint are as subtle and 

"rlfffrJ:- : choose between two outstand- am particularly grateful for hav- central man of all the world.” Magaz jne— not a forum usually intellectually stimulating as the 


been introduced to the who represents in perfect associated with stylistic finesse, hest he has written throughout 

s-ss ~^s, B u e ™ B o sya vsrjssrz 

observer? ■ - c * ™ d„«., - * - - -* 


rewards fnr the discriminating Vatsi Sighwa. about a Parei Powers (Hutchinson. £6.95>. In 


Dr. Davies is a confident guide reader. Walter haquer's The called Faredoon JunglewalJah. ^ nt th(? priz ' e went ' l0 c touohto ‘ n 
through these strange border- Terrible Secret (Weidenfeld and set in pre-World War n Lahore. Golding f 0r his cunning re- Carrl is i 

i— j. ii. -vi : roOEi r-. nisina Harillv an nhviniic cnhioi-t fnr . . - . ... V^arrcr IS L 


lands. He 
his prnse 
and elegance. 


their highest.” Though close- _ llth " QUt for lhl .i r own . t hat 
Smile/s People (Hodder & packed and learned it isn’t a ine^imable f quaHty of entlS- 
aughton. £3.9$) by John le daunting book for the general sj which carries you a i on g 
undoubtedly the book reader, and you don’t have to be on a flood of anec dote. analysis 


BOOKS OF THE MONTH 


.-twiouncemewfcf below are prepaid advertisements. If ijoh 
require entry in die forthcoming panels application should, 
be made to the Advertisement Department. Bracken House, 
10 Cannon Street. EC4P 4BY. Telephone: 01-24S 8000. Ext. 7 064. 


Survey of Published 
Accounts 1980 

The latest edition of this use- 
ful Annual, which analyses the 
presentation of limited com- 
pany accounts, deals in detail 
with inflation accounting, pen- 
sion costs,, value added tax, 
leases, and simplified and 
employee reports. 

The Institute of Chartered 
Accountants in England 
and Wales £11.95 

(£13.95 after IS January, 19S1) 

Charities and Voluntary 
Organisation: The 
Honorary Treasurer 

Lawrence S. Fenton 

Contains a host of practical 
tips including how to register 
a charity, functions of the 
honorary treasurer, tax effi- 
client ways of giving, trading 
activities and tax implications, 
and dealing with internal 
financial control. 

The Institute of Chartered 
Accountants in England 
and Wales £2.95 

Taxation of Directors 
and Employees 

John M. Andrews 

This second edition is up-to- 
date to 6 August, 19S0. and 
includes chapters on all forms 
of emolument as well as on 
pensions, expenses and other 
permitted deductions, and 
problems of overseas resi- 
dence. 

The Institute of Chartered 
Accountants in England 
and Wales £9.25 

Materials Management: 

An Introduction for 
Accountants 

Neville O. Harris and 
Alex Skedd 

Explains how to ensure that 
an organisation obtains the 
materials it requires at tho 
right time, of the appropriate 
quality at the lowest prices, 
and at the lowest internal 
cost. 

The Institute of Chartered 
Accountants in England 
and Wales £3.95 

Housing Association 
Accounts and their Audit 

Desmond J. Gray, 

John H. Lairton Und 
Peter A. Smith 

Of particular relevance to the 
practising accountant con- 
cerned with the audit of 
housing associations, the book 
covers finaneial and internal 
control, and the auditing 
approach to the validation of 
assets, liabilities, income and 
expenditure. 

The Institute of Chartered 
Accountants in England 
and Wales £15.95 


Retailing: Mauagement 
Controls and 
Performance 
Improvement 
Norman A. Highton and 
David. L. Chilcotl 

For retailing proprietors and 
their buyers, managers, audi- 
tors and professional advisers, 
the book aims to provide prac- 
tical guidance to members of 
the trade and the accounting 
profession. 

The Institute of Chartered 
Accountants in England 
and Wales £14.95 


The Prestel Business 

Roger Nicholson and 
Guy Consterdine 

A simple, non-technical guide 
to Prestel. Providing answers 
to all the basic questions; 
how it works, who is involved, 
what it costs, its business 
applications and more. A 
unique feature — this book up- 
dates itself — on Prestel! 104 
pp, fully illustrated. 

North wood Books £4.95 


Pesticide Manufacturing 
and Toxic Materials 
Control Encyclopedia 

Edited by Marshall Sittig 

This book is definitely of 
interest to pesticide manu- 
facturers, chemical raw 
material suppliers, formula- 
tors, growers, farmers and 
food processors, h should also 
prove useful to chemists, law- 
yers. industrial hygienists and 
environmentalists. 

Gofbard House 

Publications .£54.86 

ISBN 0-8 155-0S 14- X 


The Air War 1939-1945 
R. J. Onery 

An exciting new book which 
explodes many of the myths 
surrounding air warfare 
during World- War II. The 
book flheds- new light on the 
Allied and Axis bombing 
offensives. 


, ’ under sail, as seen by two of since their joint 'debut in Call come across a book that opens r ranee of reference acute (Collins, £a.9a). Though thc 
r 5 ' the passengers. 1 would endorse for the Dead ” some 20 years so many doors, gives such a and ear and „ ift ’ for the book is subtitled ” an appreri- 

,5? 25 the judge’s decision on grounds ago. I find it hard to account sense of light, excitement and unlikely' vitalising observa- ation of Agatha Christie,” it is 

.noed of S heer artistry, but how can rationally for ray addiction. Two discovery. On the medieval and ti „ ’ * ' * neither arrilical nor adulator?'. 

UnSIY J!.... - T3..- k.(r - ... .1 I , , I «U. UUU. Uin. If ,k.. C.rf 


Europa Publications Lid. 


£12.50 


Minicomputers— 
Guidelines for First-Time 
Users 

Y. P aker 

Gives first-time users essen- 
tial information on small and 
medium - sized computers, 

which enables them to assess 
their needs, and lo choose a 
computer to meet them. 
Abacus Press £12 


mary hope Himself the author of some first- 
rate murder stories in the rias- 
work. on creativity itself, on the • Ronald Hayman’s Nietzsche: sic mould. Barnard dispasslon- 
mjnd and making of a poet, on a Critical Life (Weiden/eld. ately examines the usual objec- 


• All readers who love the 
traditional, body- in-th e-library 
thriller will have welcomed, as 
excellent study of the 
exponent. A Talent 
Robert Barnard 

in® from European offerings ■“ i,vw *' “• »»*»« i«w u,«ui >u -■**• cuu.c «hus# * »«,„«. u,u. in „ ram .o of r*.rpren«*. arntp »«-«****■». Though thc 

Fared oon. or Freddy as 
commonly' known, is described 

one discount Burgess’s half- reasons must suffice: one is the mystical* background, on the 
vp?t.f^ e w<rir In fli million words of fertile energetic uncanny feeling for the Zeitgeist historical context of Dante’s 
Lk- wrltin ^ describing the triumph- displayed by the author. Smiley r-rAaiivire it^if on thP 

earvin? a rnmfrlrtaWp ni^hP in ant of a P°P u,ar llter_ does not appear to change much _ 

chp,JoHH fnr hinieptr hnVh« 9tcn ao entertainer not unlike with t he years, but in fact he. the way experience is trans- £18.50) reveals that Nietzsche, tions to Christie’s works; and at 

pnrnprf thJ pen^f Vnrfoi-ntitf,rfp Somerset Maugham? His hero, as well as his surroundings, muted into art and the process like Pope, could speak of “ that the same time he offers some 

nf^ pnti«? SSrnnJSiifv " ° e Kenneth Toomey. was in on evolves constantly from book to through which the human long disease, my life.” and that cogent reasons for their inter- 

TV hnnt fhrniurh everything and everyone— and book. Secondly, le Carre is Beatrice became the figure his intellect was most piercing national and enduring popu- 

itf* with • 9inrtniu varhSv 13 his rise to eminence spectacularlv adept at producing Dante made of her in the Divine when bis pain was most acute, larity. The several well-made 

ffnVnf fhpmnrt *** ritdies is a of our t he illusion that Nature follows Comedy— on these and, of Mr. Hayman clearly shows how appendices to Barnard’s essay 

ontnmM* iV VtbHHv c ,t.» m nr time. Both books are fine speci-' Art. course, on many more things it Nietzsche’s iconoclastic ideas will make the volume a useful 

tn »«xvi B flr» re Hw mens of the novelist’s art and EUZABETH FORBES is tirelessly. • exuberantly C Everything absolute belongs work of reference for amateurs 

either would have been a ^ interesting; even the footnotes to pathology ’’) evolved from his and specialists alike. 

We worthy winner of this presti- • The two books I have most suggest all sorts of things— new rejection of religious authori- Thrillers, happily for their 

.si;?* gious prize. enjoyed this year are a first i,j eas an< i speculations and com- tarianism and anticipated — as fans, appear at a prodigious 

STtSS, 1 22* ANTHONY CURTIS novel, The Co onist. by Michael pa risons from sources of aU it explained— the spiritual chaos pace: but for the reviewer this 

n^n tn t+,P Schmidt (Muller, £5.95 j, and a ages, including our own— to of modern man. He is particu- prodigality creates problems, 

hflctoriMi TArtiWnnn nntn m! • Nioeteen-eighty, X think, has collection of poems. Exactions, investigate further. larly illuminating on Nietzsche's and at times even thc most assl- 

tin-rvtaWi. 9r« momftr*hio nfter not * ,een a ver T ?°od year for by C. H. Sisson fCsrcsnet, paper- ISABEL QURSLY relationship with Wagner, who duous and rapid consumer lags 

ai “. e : imaginative writing; but back only. £2.95). , _ • _ . recognized the young philoso- behind. So it happened that I 

Khan Bahadurs * Noisshirwan biography has done well. In that Schmidt’s novel is one of • Henri Cartier-Bresson: Photo- peer's brilliance and saw him as was very late in reading H. R. F. 

field, two books I have particu- those that comes out of an un- grapher (Tham« and Hudson, a valuable disciple; and in his Keatings Thc Murder of the 



out son, of ’one ’of ’ ’the“ brightest to some profound personal ceptive introduction by Yves . JEFFREY MEYERS tional reading of this year. Con- 

rachel BH.UNGTON juminaries of the Holland House problems, but one that in no Bonnefoy; virtually no editorial reived as a hom mage to Agatha 

circle: and Tennyson: The way obtrudes upon the reader, guidance or information; and • The newly published paper- Christie, the novel is set m the 

Front parlours io Swansea Unquiet Heart by Robert who is merely delighted. The 155 superb full-page photo- backs I enjoyed most were The 19305. in Mr. Keating’s fabulous 

were .thrown open for ’* our Bernard Martin (Oxford Colonist tells the story of a graphs. The photographs have Coup by John Updike (Penguin India. There is a house party, of 
sociologist” when Diana University Press and Faber, boy’s first 16 years in bis own been chosen by Cartier-Bresson £1.25) and The Sixth Winter course, which includes some 

Leonard explored its secrets in £12.95), which describes the words. He grows up in Mexico, himself: they range in time by D. Orgill and J. Criblin highly improbable Americans 

1968. So were bottom drawers origins and development of the and experiences through at first from the late 1920s to the pre- (Bodley Head £5.95, Futura very much in the Christie stylo, 

(containing vast quantities of great Victorian Laureate, who innocent and then more sent day. and fairly represent £1.50). This last is a novel about All social distinctions are 

pillow cases, innumerable fruit confessed that he had “ nothing sinisterly knowing eyes all the bis special kind of artistic a coming ice age. The climax sharply observed. Details tf 

spoons and, once, a chrome to say," but asserted that, since severe problems of that strange, genius. Although a Cartier- is a chase across North Eastern food popular songs dress are 

sandwich plate stand), photo- Shakespeare, no other English beautiful and hypocritical coun- Bresson photograph always car- Siberia and over an ice-bridge delightful. And, of course, 

graph albums (four characteris- poet had had such a mastery of try. This is certainly a classic — ries the immediacy of a snap- to Alaska to escape from thc there’s a soundly worked-out 

tic pictures are shown), books the language. whether a minor one or not shot it also l^as a highly-pat- “ Chukchi." a local tribe who baffling plot 
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PETER QUENNEU. hardly matters. It seems that terned internal structure that lose their Soviet veneer and 
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Some last-chance tomes for late present-buyers 


BY ANTHONY CURTIS 

Now is the time when all good 
anthologists come to the aid 
of their publishers. Oxford has 
an array of them on permanent 
alert. . Three recent present- 
worthy, or book-token worthy 
compilations are The Oxford 
Book of Verse in English Trans- 
tot ion chosen and edi ted by 
Charles Tomlinson (£12.50. 608 
pages), The Oxford Book of 
Satirical Verse chosen by 
Geoffrey Grigson (£8.50, 454 
pages) and The Oxford Book of 
Contemporary Verse 1945-1980 
chosen by D. .T. Enright (£7.50, 
299 pages). Several publishers 
have counter-attacked the 
Oxford putsch, notably Allen 
Lane with The Penguin Book 
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of Light Verse edited by Gavin 
Ewart . (£9.50, 639 pages), a 
tempting tome that runs from 
Chaucer to E. J. Thribb; Faber 
who have also mobilised the 
erudite Mr. Grigson to edit and 
introduce their Tbe Faber Book 
of Poems & Places (£6,95, 387 
pages), a nice notion arranged 
by locality; Eyre Methuen with 
J Have No Gnn Bat I Can Spit 
(Auden’s abrasive phrase), an 
anthology of . satirical and 
abusive verse selected by Tory 
MP Kenneth Baker; and Dent 
with Everyman's • Book of 
Ballads edited by . Roy: Palmer 
(£8.95, 256 pages) which in- 
cludes the tune in musical 
notation before each texL 

Anthologists of prose and of 
mixed verse and prose antholo- 
gies have been no less' indus- 
trious. Denys Thompson— one 
of the founder-contribntors to 
the Leavis's Scrutiny— has 
edited a new anthology of writ- 
ings on country life. Change 
and Tradition In Rural England 
(Cambridge £10.50, 291 pages) 
where neglected writers like 
Adrian BeU and George Sturt 
come into their own. John 
Julius Norwich’s Christmas 
Crackers (Allen Lane £8.95, 285 
pages} represents ten years of . 
commonplace book selections 
sent to his friends at Christmas 
and now gone public.' Country- 
men and— women should enjoy. 
John Clare: The Journals, 


Essays, and the Journey from 
Essex edited by Anne Tibbie 
(Carcanet £&05. 139 pages); 
likewise train-buffs will want 
to board Ludovic Kennedy’s A 
Book or Railway Journeys (Col- 
lins £6.95. 356 pages) where 
Dickens and Proust rub 
shoulders with John Cheever 
and Paul Theroux. 

• Some of P. - G. W'odehouse’s 
most entertaining prose was 
inspired by his own life. It is 


Competition— Vegetable 
Loves. A huge number 
of poems has been 
received. These are now 
being judged. Report 
and results nest 
Saturday. 


3 boon to have it all conveni- 
ently brought together in Wode- 
house on Wodehouse (Hutchin- 
son £9.95, 655 pages) containing 
Bring on tbe Girls (with Guy 
Bolton), Performing Flea, Over 
Seventy'. ” Plum ” would surely 
have enjoyed The Best of Every- 
thing edited by William Davis 
(Weidenfeld and Nicolson, 217 
pages) especially Richard 
Cordon’s contribution on Medi- 
cine with answers to such 
queries as Best Time to Commit 


Suicide (May and June but 
there is a jump over Christ- 
mas). Ton Can’t Keep Oot The 
Darkness (Bodley Head £4.50, 
173 pages) is the title Peggy 
Woodford has chosen for her 
anthology of eight stories by 
various authors, ** about lost 
innocence, about becoming 
aware of the evil human beings 
are capable of doing to them- 
selves and each other." A good 
trauma-filler for a favourite 
niece? 

More cheerfully seasonal, 
Antony Hippisley Core's A Seat 
at the Circus (Macmillan £15.00, 
258 pages) is an extensively 
revised re-issue of an authori ta- 
.tive account of circus tech 
nlques as well as history pub 
lished originally in 1951. Bery 
Hugill’s Bring on the Clown: 
(David and Charles £9.50, 229 
pages) is a splendidly got-up 
picture-book treatment of one 
colourful aspect of that history. 
Incidents in The Life of Joseph 
Grimaldi by Giles Neville with 
paintings by Patricia Neville 
(Jonathan Cape £4.95. 64 pages) 
highlights memoirs of the most 
famous joey of them alL In By 
Gaslight in Winter (Elm Tree 
Boobs £9.95, 127 pages) Colin 
Gordon investigates the world 
of Victorian lantern-slides, 
and ' the Rtiey Brothers of 
Bradford who marketed them, 
with the aid of a beautiful 
series of plates. 

i 


Christopher Fry’s Uncle 
Charlie left Victorian England 
in 1885 for the antipodes. He 
kept a drawing-book while 
there and went on sketching on 
his return more than 30 years 
later. His work may he viewed 
in tbe delightful Charlie Ham- 
mond’s Sketch-Book (Oxford 
£5.95, 80 pages) with an intro- 
duction by Mr. Fry. Auntie 
Mabel’s War compiled by 
Marian Wenzel and John 
Cornish (Allen Lane £6.95, 128 
pages) is the story of a nurse 
who served in the First World 
War in France and the Balkans 
illustrated by her own copious 
memorabilia- Private Tucker’s 
Boer War Diary (Elm Tree 
Books £8.95. 192 pages) edited 
by Pamela Todd and David 
Fordham is another fascinating 
testimony of active service 
handsomely rescued from attic 
oblivion. 

Man Bites Man edited hy 
Paul Sievking (Jay Landesman 
£6.50. 160 pages) is a facsimile 
of the newspaper cuttings 


album of the Edwardian eccen- 
tric George Ives containing 
many curious items. Iona and 
Peter Opie are back with A Nur- 
sery, Companion (Oxford £SS5. 
128 pages), a fine collection of 
rhymes and stories plus 400 
colour illustrations in ihe garish 
lithography familiar from the 
glowing backdrops of Pollock’s 
Toy Theat?e play-boots. 

Old King Cole’s Book of 
Nursery Rhymes (£3.95, 99 
pages) and Dens low’s Night 
Before Christmas (£3.95. 99 
pages) are the latest reissues 
in the attractive Facsimile 
Classics Series from Macmillan. 
Large- type picture books con- 
taining traditional Yuletide 
rhymes and tales with illus- 
trations from pre-war days by 
the Victorian artist and teacher 
Byam Shaw, in the first in- 
stance, and the American 
William Wallace Denslow— best 
known for his illustrations to 
the Wizard of ' Oz — in the 
second. 


Tlie Mitchell Beazley Colour Coinpetition- 
A chance to win a black Saab Turbo! 
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For example. The C mnbhrs Pocket Book hy David Spanier (£3 .95)* 
a complete guide to gambling games and how io plav skilfully. 

14 Manctic StreeL London W1V 5LB 



Financial Times Saturday December 20 1980 


IT IS a long time since any 
business story has had as much 
impact in France as the nows 
that Matra, a company whose 
basic activity is making guided 
missiles, is becoming the prin- 
cipal owner of the sprawling 
mid traditional Haehetle pub- 
lishing empire. 

The reaction has been two- 
fold : astonishment at the 
insatiable appetite of Matra, 
which collects new branches of 
technology as if they were 
pieces of furniture, and 
bewilderment in the newspaper 
.and book world, and on the 
political left, at seeing the 
might of the pen and the might 
of the sword being grasped by 
the same hand. 

• Public opinion was primed 
for a bid battle over Hachette 
throughout months of reports of 
mystery-buying of Hachette 
shares emanating from the 
Paris bourse. In the event, 
there was no battle. The 
FFr SOOrn r£2Sm) operation in 
Hachette shares had been 
smooth and calculated : pre- 
pared not by Matra but by 
"Banque Privee de Clestion 
Financere, a merchant bank 
which until now has been little 
."known except for its involve- 
ment in selling pans of Paris 
to Arabs. 

Matra's entry into the deal, 
from first contact to firm 
decision, took just 48 hours. 
M. Jean-Lue Lagardere. the 
glamour-exuding chairman of 
Matra, had never beard of 
Banque Priv«Je de Gestinn 
Kinaneiere until last munth. 
when he rend about it being 
Dchind the share-buying spree 
in Hachette with a reported 
stake of 10 per cent. The first 
time he heard of the bank's 
chairman was when M. Jean-Luc 
Gendry made an appointment to 
see him at 4 pm on December 2. 

A fortnight later the two 
Jcan-Lucs had put together a 
iuiot plan for controlling 
Hachette. 

That, at least, is the story as 
51. Lagardere told it this week 
when he emerged to face the 
siurm of criticism about the 
now power due to be bom unto 
the French media. 

It was the biggest business 
press conference of the year. 
Several hundred journalists 
turned up to hear 51. Lagar- 
dere's one-man show, delivered 
largely in the first person and 
apparently without notes. The 
Communist Party, which 



recently decided it should 
nationalise Hachette as well as 
the likes of Matra. certainly 
cannot draw as many people to 
its press conferences. 

The pressures at work in the 
French Press arc a sensitive 
issue France these days. An 
oytery has been caused by the 
Government ‘s decision to 
prosecute Le Monde for easting 
aspersions on French justice. 
Another controversy simmers 
over the way M. Robert Hersant 
has been able to build up a 
smog of right-wing newspapers 
in apparent breach of French 
Press Law. And the latest 
rumours have had Sir James 
Goldsmith, owner of The weekly 
L'Express. taking over the 
Hersant Flagship. Le Figaro. 

M. Laganlere says he is a 
liberal and' a democrat and no- 
body's puppet. His group is a 
showpiece of the private sector. 
Bui it is also inextricably bound 
up with the state. The French 
air force has always been i is 
biggest client, and arms contri- 
bute two-fifths of Matra’s croup 
sales and all the surest source 
of profit. 

Stale funds play a big role in 
most of the departments which 
make up Ihe rest of irs annual 
turnover, now about FFr Sbn — 
electronic components, space, 
computers, telecommunications. 

In "Europe No. I.” the broad- 
casting and publishing group 
which M. Lagardere heads. 
Matra is associated wirh a stale 
iio/dinx company. Sofirad. The 
chairman of Sofirad. which, be- 
sides Europe No. 1 also controls 
Radio Monte Carlo and. in- 
directly. Tele Monte Carlo, is 
M. Xavier Gouvon Beauchamps, 
who - worked for President Cis- 
co rd d’Estaing. 

Banque Privtfe de Gestion 
FinanciCre. which prepared the 
ground, has three state or para- 
state. banks among its share- 
holders. Ir is assumed in Paris 
that its chairman. M. Gendry. 
must have received a nod of 
assent from on high before 
going ahead and buying up 
chunks of Hachette stock. 

Control of Hachette is to go 
to a holding company, in turn 



M. Lagardere, chairman of Matra: ambitious takeover will bring together missiles and newspaper distribution 


controlled by Matra. The Mer- 
chant bank will make over the 
4U or 41 per cent of Hachette 
stock it has already accumu- 
lated to the holding company. 
There is likely to be little diffi- 
culty’ building this up to 51 per 
cent. Small shareholders will be 
offered the highest price — 
FFr 240 — that the shares 
reached during the time the 
bank was sweeping them up. 

The b3nk will slay in the new 
structure alongside Matra with 
a W per cent stake in the new 
holding company. Paribas, 
already a shareholder with 
long-standing influence in 
Hachette. has agreed to take an 
extra stake. For the remaining 
2u per cent in the holding 
company. 51. Lagardere has 
hrought in the head of what is 
now France's fourth largest 
press group, M. Daniel 
Filipaechi. 

. M. Filipaechi. a friend and 
contemporary of M. Lagardere 


(both are 52 1. fils cleverly into 
the new Hachette jigsaw. He has 
a family connection in that his 
father was one of the founders 
of Hachette’s Live de Poche. 
the top French paperback 
series. Four years ago he took 
the glossy weekly -Paris-Match 
off Hachette’s hands. 'Hachette 
had only just bought it and it 
was making » loss. M. Filipaechi 
made it work again. 

Now he has come baik for 
more. On the basis uf a . career 
which includes the launching of 
Lui. the French Playboy, and a 
less successful attempt to 
revive Look) in the U.S. He is 
expected to take responsibility 
for the hulk of Hachette's press 
section., an array of titles which 
range from TV guides to the 
weekly news magazine Le Point. 

Some of these papers seem 
destined for revamping, especi- 
ally the loss-making Sunday, Le 
Journal de Dimanche. Hachette 
had a buyer of this paper 


earlier this year in M. Jcan- 
Charles Lignel. proprietor of a 
daily in Lyon the electoral 
fief of At. Raymond Barrc. the 
prime minister. Tic Hachette 
Board reversed the agreement 
and M, Lignel has taken the 
company to court (so far with- 
out success i as a result. The 
question was already raised at 
the time of this board decision 
of possible political strings in 
Hachette's workings. 

How drastic Matra's plans for 
" modernising " the book and 
magazine side are, nobody 
knows, but the powerful Com- 
munist printers' union has 
slredy warned members to show 
“increased vigilance.” More 
fundamental is the question of 
what Matra is doing in Hachette 
at ail. a J 9th -century company 
whose distinctly motheaten 
image contrasts strongly with 
its own. 

“What better brand image 
for French culture?” says 


51. lagardere. broadly sketching 
Hachette's place in a grand 
design for an nil-embracing 
runt mu mentions business, a 
French CBS. He wants, he say?, 
to complete the " from .satellite 
to manuscript, from the nio.*.t 
advanced bit of Marra to The 
most conservative bit of 
Hachette." 

The deal was made in the 
same spirit us Matra's oilier 
prestige ■' coups " over the pas; 
20 years. From sophisticated 
weaponry, the company went 
into satellites in the early 'fills, 
and later into car bodies. Be- 
fore he became chairman. M. 
Lagardere was taking Matra to 
the Grand Pnx circuits and to 
a hat-trick of victories in the 
Le Mans 24-hour race in 1972-74. 
55ore recently, Matra Jias 
branched out inio micro- 
processors. telephones and 
watches. The latter have been, 
along with a brief foray into 
television sets six years ago. 


one of its less fortunate opera- 
tions. An ambition* Franco- 
German watchmaking propel 
has just been •: helved. 

Sn Matra set its sights in :in- 
ulher il tree: ion. The new catch- 
word is coimmrucjtiuiis. ?*J. 
Lagardere appointed a vice- 
chairman laA year to look after 
This sector, M. Yves Suborn'd — 
a man who. once mure, fit * un- 
cannily well into the jigsaw. 

M. Saboiirot is what M. 
Lagardere claims m*t ;>> he. a 
politician. A; lie has •.•.or.- cel 
closely with >.e\vral former 
Cabinet ministers, and hold.', 
two elected posts in Erin any. 
And— Lit rums coincidence— he 
is married m an Hachette 
descendant. Hachette was his 
wife's mother's maiden name. 

Communications in .Matra's 
eyes covers everything from 
newspapers ut already ii.i- one 
in Alsace, bought early this 
year i In broadcasting iwilh its 
stake in Europe No. 1 and now 
Hachette's stake in Luxcin- 
iHHir-j'.* RTL network i in audio- 
visual technique.* t a small but 
pole nn. illy profitable branch of 
Hachette i. But in future it will 
be mure concerned v.-iiJi cam- 

puji-r-reJared com ivunicaiiuns. 
for which the French h.n in- 
venicd the word 7\ fe:?/ari«|;u. - 
It could also poieniiallj. c. in- 
tern the contract for a fourth, 
mui-stalc French televi?i.»n 
channel — but there again, we 
run into highly political ground. 

Throughout months, of Bourse 
rumours about Haclidtc. Matra 
was only one of j 1 i*-l i*i sup- 
posedly eager buyers. 

For a long time the i :: vouriie 
— leaving aside outsider*, such 
as a vengeful ?.l. Lionel of tin* 
Prog re < j.yon. or Baron 
F.dmond de Rothschild, v.ho 
bought him>eir a "■ per vent 
«bare earlier in the year, or 
Sir James Goldsmith — wa* 
Agenee Havas, the .-late- con- 
trol led advertising and travel 
concern. Sonic maintain that 
the final solution b just a more 
suhile way of exercising state 
influence. The Government has. 
it is true, long taken an imer- 
c.*t in the affairs of Hachette. 

The company that grew up 
from a Latin Quarter bookshop, 
started by Louis Hachette in 


publishing and in newspaper 
distribution has hobbled ;'1 
through a scries of mishaps in;. . 
- reernt years. Five years ago, * 
, Paribas moved in a new chair- 
man, M. Jacques Marchandist*. - , 
to take uver from the great- 
grandson of Louis Hachette's 
. daughter. He has had to tackle 
problems of Hachette’s 
deficit-ridden printing business, 
breaking up its subsidiary 
Neogravure — and Jlalra will 
have lo decide what to do with 

(he pieces. - f - 

' The firm that published 
Lamartine, Victor Hugo. Gerard 
de Nerval and Georges Sand is 
no longer making much profit 
from books. Its net profits 
collapsed by half last year and 
are not picking up. 

The desire to make Hachette 
more so lid stems front iis key 
role, not only in the hook busi- 
ness — where it has Grasset, 
Faysird. Slock and other major 
publishers, and a distribution 
network accounting for !S per 
cent of French book sales — but 
also in news distribution. 

It holds 49 per cent in Noti- 
ce lies Mess age ne> de la Pros.*? 
Pan.-'icnno. a qua«i-monopo!y 
set up .-ifn=r ihe war with the 
coni roiling stake in ihe hands 
of a co-operative y routing all 
ihe papers that use it. For a 
number of papers that would 
no; be aide cover tiii’.-il.’UUap 

coos o:i their own. the N.MPP 

she key to 

j!. L‘i yard ere in-i.-ton’ly pro- 
claim* Ins good faith as regards 
she vjr.elj .m l freedom of the 
l*re— . .-n’i iii- ii.dopci.iien*,.-' of 
new*. - .. .per editors Jiiri head-' of 
bruadeasl'.-jg M.itnuis. The 
editor nf Mntr.iV newspaper. I -0s 
Dernicivs Nujvi-IIis d’AI.-.aco. 
which h.rf a pr.m-run of 23S.W.1. 

-'ay.* he has indeed enjoyed tnta! 
freedom .now the Ink cover. 

Bui ihe fact that Matra stand:’, 
so dearly in ihe Govern me> i‘ . 
fa; our is enough to arouse mis- 
givings among ibose win have 
for .-.only time bieii su’PCirt'Ji 
of giivernnfnt .nnbiiio!)? m p r v 
duee a eou:;«»*r-boi;in.v 10 the 
opposition Press i.ind. a'ove nil. 
to Le M'indi l. It w.i* not. iiow- 
e;vr. a Left-wing journalist win 
oiled fnr "3 public debate 
bringing m all the parties .«■ 
voiced — into means of preserv- 
ing the independence and diver- 
sity of the Press media.” The 
call comes in Democratic Fran- 
caise. the book President: 
Cisco rd wrote in office, pub- 
lished four years ago and now 
largely forgotten. 
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APPOINTMENTS 


Morgan Grenfell executives 


• MORGAN GRENFELL AND 
CO. has made, the following 
promotions from January 1. 

. Mr. R. Corf. Mr. P. I. E. 
Kspenhahn and Mr. R. G. 
Striven. as directors of Morgan 
GrenfeU Finance; Mr. R. M. J. 
Taylor, a director of Morgan, 
Grenfell International: and Mr. 
R. F. Bfnyon. Mr. R. F. J. 
Carington, Air. J. N. Garrow. Mr. 
K. N. Shrager. Mr. W. Thomas 
anti 51r. M. G. Ward, to be senior 
assistant directors, * Morgan 
Grenfell and Co. 

Also from the beginning of 
next year, assistant directors 
appointed at Morgan Grenfell 
and Co. are: 51r. N. J. D. Bull, 
Mr. J. G. Burrham. Air. A. M. 
Coppef. Mr. M. R. Cross. Mr. G. N. 
Dawson. Mr. P. V. Evans. Air. 
K. D. Rowlett. Mr. G. Owen. 
Mr. E. Palmer. Air. N. J. D. 
Ripley. Sir. A. Seton, Mr. K. E. 
Thomas and Air. A. Wilkinson. 

* 

Mr. Alex. Halliday is lo be 
appointed to The 'WIGGINS 
TEAPE GROUP Board from 
' January 1. Mr. Halliday, who 
joined the group in 1963. has 
been a director of Wiggins Tcape 

• Limited, the operating company 
in ihe UK, since 1979. He will 
also be appointed territorial 
director, overseas operations 
responsible for the group's in- 
tere.vts in South Africa and 

.Argentina, with effect from 
February 1. 

Mr. Ian Hendry, at present 
production . director, Wiggins 
Tcape f Belgium) SA. will suc- 
ceed Mr. Halliday as general 
manager of Fort William Paper 
Mill. 

* 

Mr. Andrew Blakesley has 
been appointed a managing 
director of MANCHESTER EX- 
CHANGE TRUST with special 
responsibility for corporate 
development. He will relinquish 
his position as managing direc- 
tor of the ophthalmic division of 
UKO International on Dec- 
ember 31. 

* 

Mr. G. A. B. Storey, joint man- 
acmg director of MAGNET & 
SOUTHERNS, -Widnes, retires 
front the Board at the end of . 
this month. 

■ ■ * 

Mr. Joe Morrison has been 
appointed managing director of 
the PEGLER - HATTERSLEY 
valve division. Succeeding him as 
•managing director at Hattersley 
Newman Hender, Ormskirk, is 
Mr. David Brooke, who was pre- 
viously Pegler-H alters ley chief 
executive overseas, marketing. 
Air, BroGke retains responsibility 

• for the Ormskirk based export 
company Newman Hattersley 
International. . 

*■ 

V Mr. David Cboriey has been 
appointed to‘ the Board, of 
~ABRU ALUMINIUM, Launce- 

• Sion. Cornwall, as sales director. 

★ 

Mr. Mwvyn Grnbb is to join 
'the Board of BQWTHORPE 
HOLDINGS bn January 1 to be- 
come executive desaty chairman 
of the group,. 

* 

: Mr. Peter Woolhouse has been 
.appointed deputy .. managing 
-director of FIBLDTECH, which 
he joined In 19fi7. 

★ 

Mr. Charles HL Grtne, president 
of Langham Relro.leum Limited, 
the Bermuda subsidiary of 

Lane ham Petroleum Corporation, 
of Houston, Texas, has also been 
designated temporary president 
Of its London subsidiary. LA.NG- 
HAM PETROLEUM CORPORA- 
TION LIMITED. Mr. Grine re- 
' places Mr. E. Roy Moor, who has 
resigned. 

★ 

Mr. M. Jenninss. has been 
appointed an assistant director of 


MOCATTA and GOLDSM1D. the Services and Mr. Tuite is 
bullion dealing subsidiary of managing director of Trinity 
Standard Chartered Bank. Bank. Dublin, both subsidiaries 

* of the bank. 

. Mr. T. G. Abell has been From the same date Mr. 
appointed a director of the Christopher G. Romford. Mr. 
EQUITABLE LIFE ASSDR- Cornelius J. Deasy and Mr. 
ANCE SOCIETY from Januarv Stephen P. Hutton will become 
1. ' managers and Mr. Timothy 

* Bacon, Mr. Nicholas Hopper and 
Mr. James R. Talbot has be- Mr - John G - A - Liston, deputy 

rome a director of NiMSLO managers. 

EUROPEAN HOLDINGS and he * , 

has also been appointed to Dr. Lawrence Frost has been 
Nimslo Corporation and Nimslo appointed direct or of marketing 
Limited. and sales at A1ATTHEW HALL 

* ENGINEERING. He was pre- 
Mr. Ian Black is lo become piously director of corporate 

finance director of WILSON development. 

( CONNOLLY J HOLDINGS from * 

January 1. The Secretary for the Environ- 

*■ merit states that to widen the 

Mr. H. D. Sutton, previously remge of ouLside advice ava/Iable 

export manager of SPERRIN SERVICES AGENCY 
TEXTILES, has joined the iflv. 

Board as overseas and export 

rtirnntnr man of Slough Estates and the 

r ' ^ Charterhouse Group, to take over 

__ _ .. , . the chairmanship of an 

Mr. KeiueLh C. Snow has been enlarged group of experts from 
appointed managmg consultant lhe pr jvate sectnr. Further 
a director nf appointments will be announced. 


BAMFORD BUSINESS 
VICES, of Sheffield. 

★ 


SER- 


Blr. Barry Powney has been 

_ _ . , appointed financial controller of 

Mr. Tom Boardman. foiinerly REDMAN FISHER ENG1NEER- 
managing director of Macdonald jm a meraber of ^ Redman 
Educational, is to become pub- Hce?naa international group. He 

TOlSpSmFVr* TELEVISION W3& previousIy w , ith Lucas EIec ' 
IS > NT TELEVISION Jj-icaj j n Rirmingham as internal 

BOOKS on January 5. audit manager. 

★ + 

Mr. Alan Nelson, at present Mr. Ron Stockford has been 
director and general manager of jpp 0 j n t e d director of finance for 
Turner & Newail s subsidiary' WALES GAS in place of Mr. 
Turners Asbestos Fibres, has Allan Sutcliffe who has become 
been appointed T&N s corporate deputy chairman of the British 
genera] manager— planning fol- Gas Corporation's West Midlands 
lowing the resignation or Mr. W. Region. 

R. Fairhall. Mr. Colin Beck will * 

succeed Mr. Nelson at Turners D av jd pa ten eat, managing 

Asbestos Fibres, but wiU not director of the LUIS IGORBON 
take up that appointment until qroUP. has been appointed to 
later in IBS1. Until then Mr. t jj e additional post of chairman. 
Nelson will combine nis previ- senor Gregorio Lopez-Bravo. 
ous position with bis new plan- vice-nresident of Pedro Domecq 
ning duties. SA. has become vice chairman of 

■* the Liiis Gordon Group. 

Mr.' R. D. Cowell has resigned * 

from the Board of UNITED GAS a| r> peter Ball has been 

INDUSTRIES following bis appointment by the management 
leaving employment of Hanson board of the ENGINEERING 
Trust. Mr. D. N. Resting, a EMPLOYERS' FEDERATION as 
diTeetor of Hanson Trust, has director of operations from 
been appointed a director of January 1. He joined the 
United. Gas Industries. Federation in 1970 and has heen 

* a deputy director since 1976. 

Mr. K. A. Gilbert has been * 

elected president of the MINING Mr. E. T. Regan, head of 
ASSOCIATION OF THE UNITED properly department at 
KINGDOM for 19S1 and Mr. D. WILLLAMS AND GLYN'S 
T. Westlake has become vice- .RANK, has been appointed an 
president. Mr. R. S. Dowdell and assistant genera] manager. 

Mr! A. J. Gorton have joined the * 

council of the Association. Dr. Nell Cross, Mr. Roger 

* Llewellyn and Mr. Robert Smith 

' Mr. Frank II. Davis joins the are to become assistant general 
board of W. A. TYZACK AND managers of the INDUSTRIAL 
CO. on January 1. He becomes AND COMMERCIAL FINANCE 
joint ' managing director with CORPORATION. The appoinl- 
Mr. John' ’tyzack and together ments are effective from January 
they will be responsible for the is and follow the retirement of 
executive management of the Mr. Alan Martin and Dr. George 
company. : Mathewson's appointment as 

* chief executive of the Scottish 
Mr. John Sacks has become Development Agency. 

managing director of AREN SON * 

INTERNATIONAL following the Mr. D. R. W Dicks is to reture 
recent death of Mr. Peter from the board of HUMPHRIES 
Townshend. Mr. JS. L. Southern HOLDINGS and also as chairman 
has been , appointed financial of two subsidiary companies, 
director and Mr. P.' Rozelaar has Humphries Film Laboratories 
been made' company secretary, and De Lane Lea on December 

* 3J, but will continue as a con- 
Mr. to’. j&L. Morris has been sultant to the group. 

appointed a director of the Mr. J. V. Jeffrey, managing 
SAMPO INSURANCE COM- director of Humphries Film 
PANY (UK). Laboratories, is being appointed 

* a director of Humphries Hold- 
Mr. Robert C. CarefuH, Mr. ings from January 1- Mr- CoHn 

Dominic E. D. McCarthy and Mr. S. Wills, managing director or 
Peter W Taite has been Humphries Holdings, who is 
appointed ‘directors of BROWN, already a director of Hun iPf"®f 
SHIPLEY AND CO. from Film- Laboratories .and De Lane 
January “I- Mr. Careful! is Me Lea, will bo taking over the 
hank's chief accountant, Mr. chairmanship ® f t ]j“^ twn F ^ n V 
McCarthy is the managing panics at the beginning of next 
director of Lease Management year. 
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WORLD STOCK MARKETS 


NEW YORK 


Stock I IS 17 

ACF Industries...! 44 U 44 

AMF- * 213* 21 

AM Inti.. I 154 134 

ARA«..; 2B> b 29 

ASA. f «Sfi8 68 

AVX Corp. I 294 284 

Abbot is Labs 504 I 504 

Acme C/eve J 234 23 4 

Adobe Oil & Gas; 574 57tj 
Aetna Life A Gasl 344 I 234 
Aftmanson iH.F.l 284 264 

Air Prod A Chem 41 4 42 

Akzona 114 11 

Albany fnL_. 265* 257* 

Alberto-Cutv 12S, 136* 

Albertson's 194 194 

Alcan Aluminium 337* 334 

Also Standard. .. 544 344 

Alegheny Ludm.. 407* 40 

Allied Chemical.. 664 3W« 

Allied Stores 187* 10 

Allis-Chalmors 544 344 

Alpha Portd. 24J* 24 £ 

Alcoa «... 577* D75« 

Am si. Sugar 814 49 4 

Amax 42H 45 

Amerada Hess.... 454 465* 

Am. Airlines. 1 84 67* 

Am. Brands. 737® 72 

Am. Broadcasts 1 26 264 

. Am. Can 264 l 274 

Am. Cyanamld ...1 314 [ 514 
- Am. Elect Pwr.J 165* I 164 
Am. Express.. ....( 3854 r 39 
Am. Gen. Insnoe. 387* 394 

Am. Holst A Dk... 214 214 

Am. Hama Prod-) 97 ■ 36: ■a 

Am.Ho*p.Supply.| 44 • 445* 

Am. Medical- Int-. 38s« : 385* 

Am- Motors ■ 4 44 

Am. Nat. RescesJ 474 ; 4S4 

Am. Petfina. I 60 i* | 594* 

Am. Quasar Pet..! 514 1 314 

Am. Standard ; 63 1 62 ij 

Am. Stores. 1 214 ; 22 U 

Am.TBl.&Tel 1 484 [ 464 

Am fac ■ 274 ; 27 

AMP ; 534 1 534 

Ampax : 32 32 

Amstar 245* 1 234 

Amstead Inds 443* ! 445* 

Anchor HocKg... . IB IB 

Anheuser-Bh ; 96 I 26s* 

Areata 264 ■ 264 

Archer Daniels .< 364 1 254 , 
Armco 364 363* 


Columbia Gas > 404 

Columbia Plot...; 444 
Combined lnt~...j 17 4 
Corn bustn. Eng... 48 4 
Combustn. Equip! 35* 
Cmwitb Edison... 177* 
Comm. Satallie.,.1 4 Bt« 


cig : 14 I ii 

Comp. Science..., 185* 18' 

Cone Mills. . 1 334 38; 

Conn Gan Ins [ 43 41! 

Conoco. 1 567* 6BJ 

Gonrac i 18 17 1 

Cons Edison ; 25 1* ; 23* 

Cons Foods. ; 224 I 23 ■ 

Gone Freight 24 ; 237 

Cons Nat Gas 845* 827 

Consumer Power 17 J 16 

Cont Airlines ; 04 i 95 

Conti Carp ...I 237* 1 04 

Conti Group.. 33 111 

Conti Illinois ' 311, I 294 

ContfTolep ! 154 I 341 

Conti rol Data...., 71 1 704 


Cooper Inds. 524 824 

Coars Adolph 164 164 

Copeland 24 283, 

Copporwald ...... 254 25 

Coming Class.... 6lSa 624 

Corroon Black.... 22 224* 

Cox Broadcast's 51 51 

Crane 44 1 , 444 

Crocker Nat \ 357* 344 

Crown Cork. 2B 273* 

Crown Zell J 49 48&a 

I Cummin* Eng. .. 264 I 264 
, Curtlss-Wright J 37J, . 36J* 

1 Demon. ..... ....... r ll 1 104 

Dana • 214 | 314* 

Dart A Kraft ■ 401* . 403® 

Data Gen ... ■ 684 ■ 694 

Dayton- Hudson.. 414® 1 4i 

Deere 444 44 

Delta Air.... .. . ... S3 524 

Dennys 17i« 174 


Gt Atl. Pac. Teal 45* | 44 

GL Basins Pet. .J 23 ■' 234 

GLNthn.Nekoosa, 364 j 384 
GL West FlnanfiL 1 IS*® 175* 

Greyhound ; 13 1 224 

Grumman.. ■ 254 . 234 

Guir A Western...! 154 I 134 

Gulf Oil- ; 434 I 47 

Hall (FBI 21»» . 224 

Halliburton 163 ( 2624 

HammermlllPpr. 1 284 j 254 

Handleman ' 134 ■ 134 

Hanna Mining. .. 304 51 

Hareourt Brace-! 30 { 30 

H«rnisdhfeger....i 134 . 13 

Harris SaflGp 264 £44 

Harris Corp. 514 494 

Haraco ! 544 1 34S® 

Heels Mining 1 364 ‘ 36 *® 

Heinz (HJ. I 43 i 434 

Heller Inti ; 184 I I 84 

Hercules. 184 ] 29 

Hershey. : 224 1 224 

Heublein ! 264 I 254 

Hewlett Pkd. 1 907* / si 

Hilton Hotels 394 I 40 

Hitachi 1 685, I 584 

Hobart Corp. I 305, 1 314 

Holiday Inne. .j 245, so 4 

Holly Sugar I 534* 66 

Homeetakc 724 73i* 

Honeywell ! 1068 * 107 

Hoover 224 ! 13 

Hoover Univl 17 j 17 

Hormel Geo 154 1 164 

Hospital Corp..... I 497* 1 494 
Household FI 11 ....I 164 ! 16 

Houston Inds j 267* ! 264 

Houston Ni Gas- 554 j 547* 
Houston Oil Min- 336® ! 844 
Hudson Bay Mng 1 27 I 26>* 
Hughes Tool ! B04 , 92 


Dentsply Inti 1 154 

Detroit Edison....: 105, 

Diamond Inti ' 32 1* 

Diamond Shamk 36 


Armstrong CK..... 

AsameraOil 

Asarco ... 

Ashland Oil 

Asad D Goods..... 


39 U I 594 
384 ! 384 
224 : 224 


Atlantic Rich!!! !J 69 i 70 
Auto- Data Prg. ..' 454 ! 455, 

Avco ...1 2 65, ; 26 u 

Avery Inti I 184 1 I 84 


Dl Giorgio 

. 9>« 

Digital Equip . . 

. 891® 

Dillingham 

la 

Dillon 

. 14S* 

Disney (W®utl.... 

476® 

Dome Mines. 

' 81 1 ® 

Donnelley <RR>... 

344® 

Dover Corp 

! 58i 2 

Dow Chemical .. 

313, 

Dow Jones - 

1 60 

Dresser 

; 647® 

Dr. Pepper 

I It 1 , 

Duke Power.... . 

161® 

Dun ft Brad- 

■ 55 *® 

Ou Pont- 

< 37 

EGftG 

' 397® 


Humana. ! 64 • 634 

Husky iOlh. J 13Ss I 15>* 

Hutton »EFl 33 I 317* 

1C Inds ! 304 I 31 

INACorp I 384 364 

IU lnt.... 174 , 174 

Ideal Basic Ind.. 1 257* 1 857* 

Ideal Toy • 34 35® 

rCf ADR ; 74 ' 7i 2 

Imp Corp. Amer.. 284 275, 

INCO- : 184 184 

htgeraoll Rand...; 757* 755, 

Inland Steel 264 264 

Intel 404 405, 

Interlake. ! 284 284 

InterNorth | 454 454 

IBM ; 637® 651* 

lnt. Flavours I 205, > 201® 

Int. Harvester. ... 234 , 237s 
lnt. In 00 mo prop! 104 ! 104 

lnt. Paper ■ 415, ' 424 

Int. Rectifier 174 I 164 

Int. Tel L Tel • 285, 291* 

lewa Beef. 42 | 42 

Irving Bank. 464 1 434 


Avnet ) 525* 524 

Avon Prods ! 33 4 335* 

Baker Inti j SO 50 

Balt. Gas A El..... 1 197* 194 

Bancal Trist 1 37-4 247* 

Bangor Punta.....: 894 275, 

Bank America....: 284 264 

Bank of NY 134 4 327® 

Bankers Tst. N.Y< 614 I 69 

Barry Wright ! 205, | 204 

Bausch A uwnh.. 60 r SB*® 

BaxtTrav Lab....' 49 ! 495, 

Beatrice Foods...! 174 I 165, 
Beck man Instr...: 387* * 40 

Baker Inds. 1 214 215, 

Bell A Howell 1 28 | 275® 

Bell Industries. . ) 14T* . 14 4 

Bend lx • 54 ! 64 

Benificlal 224 '. 215, 

Beth Steel 245, 245, 

Big Thee Inds..... 624 624 

Black A Decker..' 17 4 174 

Block HR 30-4 305® 

Blue Bell 254 264 

Boeing 38a® 58a® 

Boise Cascade .‘36 354 

Borden 1 244 24 

Borg e- Warner... 1 394 395® 

Braniff lull | 4S» ; 54 

Briggs Strain ! 224 ; 221, 

Bristol-Myers ' 447* 1 455, 

BP 397® ! 40 a® 

Brockway Glass. I -144 ; 144 
Brown Forman Bl 545, - 544 

Brown Grp ! 304 - 30 

Brown A Sharp-.. 24 24 

Browng-Ferris....' 824 ■ 234 
Brunswick. 147* ! 145, 


Bucyrus-Erie ' 23s® > 235® 

Burlington Ind. 17 4s 174 
Burlington Nrhn.| 674 68 s* 

Eumdy • 394 40 

Burroughs j 507* 514 

CBI Inds- [ 64 654 

CBS 464 474 

CPC Inti i 614 69 

SX ! 445, 437* 

Campbell Red L.i 565® 665, 

Campbell Soup...l 284 284 

Campbell Tagg.J 214 Z0*, 

Canal Randolph..' 284 384 

Can. Pacific. ! 365, 365, 

Carlisle Corp. I 75 74 

Carnation I 255* 254 

Carp Tech 1 39 375 , 

Carter Hawley....: 17 • 17 J* 

Caterpillar... 584 j 584 
Celaneae Corp....' 504 ; 50 

Centex 404 ! 595 , 

Central A SW ...,, 134 I 124 

CentrajSoya ' 15 1 154 

Central Tel Util... 23 4 I 234 
Certain-teed- .. ..: 115, I 114 
Cessna Aircraft..! 257® | 26 1, 
Champ Ho me Bid 14! 14 

Champ inti ; 224 • 234 

Champ Sp Plug.. 84 84 

Charter Co - £04 ! 20 


Easeo- ' I 64 1 164 

Eastern Airlinauj 71* 7»* 

Eastern Gas A F.J 291, | 294 
Eastman Kodak. 667* 1 667* 

Eaton- 28s® 287® 

EchllnMfg | 124 I 125, 

EckerdJack. < 32 i 32 

Electronic Data„j 304 j 304 
Elect. Memories; 77 ® 1 74 

El Paso. ■ 254 | 265, 

Emerson Elect —j 3 6 4 , 364 
Emery Air Fgt .... 14 , 14 

Emhart- 1 294 ; 2 gi, 

Englehard MC-..J 56 , 67 

Enserch 507* : 497* 

Enviroteeh ' 145* , 144 

Etmark j 62 4 ! 524 

Ethyl 26 ‘ 27 

Evans Prods. 22 8ir* 

Ex CellO 37 • 374 

Exxon 834 844 

FMC. 271, . 265, 

Faborge 177* 17S* 

Fedders. 5 4 54 

Federal Co 24 224 

Federal-Mogul...' 214 ' 204 
Fed. Nat. Mort .. 12 .11 

Fed. Paper Brd.. 264 - 265, 
Fed. Resources.. 64 1 64 
Fed. Dep. Stores; 274 1 274 

Flatdoreet Ml 24. ! 255, 

Firestone 104 , 105, 

1st Bank System 674 354 

1st Charter Fin.... I 64 , 154 


James fFSl 234 ' 834 

Jeffn-PTtat. 254 | 245® 

Jewel Cos 324 1 324 

Jim Walter 28 ! 274 

Johns Man vide... 234 f J2 
Johnson Contr 274 I 274 
Johnson A J ns-.. I 945, | 954 
Johnathn Logan. 94 j 94 


Jostens 

Joy MTg.. 

K Mart 

Kaiser Alum ... 


„ 214 215, 

I 634 I 514 
.1 157* 1 161* 
.; 234 I 234 


Kaiser Steel .*. 404 ; 394 

Kane b Service*..: 344 [ 354 

Kaufman Brd ; 114 - 114 

Kay Corp < 27 ; 27 1 * 

Kellogg 164 16 

Kennecott Cpr...: 255, 1 25 4 

Kennamatal ; 344 ; 334 

Kerr-McCeo. 854 85 

Kidde , 47 1 , 48b* 

Klmberley-Clk. .1 504 514 

King's DepLSL... 84 84 
Knight Rdr. Nws.' 274 - 274 

Koehring 37 37 

Kopper* 254 254 

Kroehler 54 \ Sb® 

Kroger 20 - 20 


85 >, 

55 

47 U 

48s® 

505® 

51*e 

8** 

8 s« 

273® 

271® 

37 

37 

253® 

251, 

51, 

54® 

20 

20 

16oS 

17 

33 r* 

321 , 

37 

371, 

28 

Z8'« 


lit Chicago ; 15 

1st City Bank Tex : 915, 
1st Ini Bans — ...I 48 
1st Mississippi 265, 
1st Nat. Boston..! 384 

1st Penn ! 44 

Flsons- 1 44 

-Fleetwood Ent.. 84 

Flexi-Van — 20 

Florida Pwr&Li 864 
Ford Motor-....!!!) 284 
Foremost Mck.J 31 
Foster Wheeler..] 86 b* 

Foxboro J 56 

Franklin Mint—.i I 84 

Freeport Mini 60&, 

Fruehauf 235, 

OAF 95, 

GATX .' 367® 


Champ inti ; 224 • 234 

Champ Sp Plug.. 84 84 

Charter Co - £04 ' 20 

Chase Manhatt'n 474 • 454 

Chomical NY ■ 414 1 404 

Cheese Pond .... I 284 > 284 
Chicago Pneum.. 174 * 174 

Chrysler 5 1 54 

Chuob 1 384 , 384 

Cincinnati MIL...' 49 494 

Cutioorp ' 23 4 / 225, 

Cities 8orvlca,....| 495, 60S* 

City Invests 214 214 

Ciark Equipment! 334 , 324 
C|eve Cliffs Iron.; 334 33 

Ciorox • gi® I 95, 

C uett Pea by 1 94 1 99, 

Coca Cola 314 314 

Coca Btl. NY 85, 85, 

Colgate Palm 134 134 

Col (ns A! Km on... 75, 75, 

Colt Inds 445, 44 


GK Technologies; 334 I 344 

Gannett. -• 61 4 504 

Gel 00 ! 304 1 £94 

Gen Am Invest....' 20s* 1 204 
Gen Cinema.. ...J 234 ; 234 
Gan Dynamics.. ..J 37 4 , 374 

Gen Electric I S7I, : 68 

Gan Exploration. | 24 1 24 

Gen Foods • 284 - 88 U 

Gen Instrument..! 884 . 884 

Gen Mills | 255, , 244 

Gen Motors 1 414 1 414 

Gen Portland ' 224 . 224 

Gsn Pub Utilities; 44 44 

Gen Signal- ■ 444 ! 427® 

Gen Telep Elec... 26 5, 251® 

GsnTIra I 18 I 18 

Genesco • 6 55, 


Ganulno Parts 27 - 284 

Georgia Pac. • 24j* 244 

Geo source. I 6 I 4 63 

Gerber Prod , *4i 2 237® 

Getty Oil ; 90T* 924 

Giddlngs Lewis ..i 354 354 

Gillette I 864 27 

Global Marine.... | 681* 675, 

Goodrich (BF ) — 1 214 21 

Goodyear Tiro. .. I 104 154 

Gould - j 26 264 

Grace- j 6*4 644 

Grainger (WW). ..I 354 1 345, 


Lease way Trans- 28 I 26 >, 

Lenox. 294 294 

Levi Strauss. 42 417® 

Lcvftz Furntr. 827* 233, 

Libby Owens Fd. 824 824 

Lilly (Eli) 685, 58 

Lincoln Nat 374 36b* 

Litton Inds 804 804 

Lockheed 894 294 

Loews 844 844 

Lone Star Inds.... 317* 304 

Longs Drug Stra. 294 291® 

Louisans Land... 514 524 

Louisiana Pac..- 237, Z3r® 

Lowe nit el n 184 124 

Lubrlcol 664 654 

Lucky 8tn 144 144 

MCA ! 49 6 C 4 

Maeke ' 134 134 

MacMillan 13 134 

Maoy ■ 41 404 

Madison Fund..../ 254 , 25<* 
Mfors Hanover...., 304 1 295, 

Mapco | 424 484 

Marathon Oil 735, 735, 

Marine Mid.. I 167® 154 

Marley 314 315* 

Marriott.... ' 32 4 .• 38 

Marsh MoLenn....: 3 lb® 1 3L 

Marshall Field 1 154 . 154 

Martin Mtta. • 664 J 664 

Maryland Cup.. .' 294 ! 294 

Masco 30 I 294 

Massey-Fergn.... 34 i 35* 
Mass Multi Corp. 134 - 131* 

Mattel 96® l 94 

May Dept Strs....- 237® 1 934 
Moyer (Oscar) 154 , 154 

Maytag ' 24 1 835, 

McCulloch Oil.... 144 , 144 
McDermott iJR)., 424 1 42 1 , 

McDonald's- • 444 45 

McDonnell Doug: 434 j 425, 

McDonough \ 427* ; 424 

McGrow Edison.; 3«4 ; 347* 
McGraw-Hill. . ... 404 I 394 
McLean TruckgJ 85, 87, 

Mead j 864 \ 264 

Media Genl ! 30 , 297* 

Medtronic. 1 405, ■ 405 , 

Mellon Natl ] 304 304 

Melville 387® 334 

Memorex. 124 124 

Mercantile Sts ... 33s* 334 

Merck. 75 4 735, 

Meredith 49/® 49/® 

Merrill Lynch 353, 357* 


te. ; Dec. 1 Dee. 

7 Stock | 18 } 17 

5, Mesa Potreleum 1 sat, i 67 

4 MGM : 95s i 95® 

4 Metromedia 1 904 1 89 

b® Milton -Bradley..,, 315* ; 315* 

a Minnesota MM...J 96 ; 554 

4 Missouri Pac 103 101 1* 

4 Mobil - I 835* 844 

I Modem Merchg,; Si® 9 

Mohasco 1 94 94 

Monarch M (T.. ..! 254 254 

Monsanto 65 637* 

Moore McCmrk... 503, 485, 

MorganUP) ! «3, 474 

Motorola 1 70 704 

Munsingwaar.....i 184 194 

Murphy (GCi | 15>* 15 

Murphy Oil ' 52»* 534 

Nabisco. ! 243* 344 

Naico Chem 494 1 474 

Napco Industries 207* 207 * 

Nat. Can. 884 224 

Nat. Detroit. 254 244 

Nat.Dist.Cham. H 274 27 

Nat. Gypsum 214 224 

Nat. Medical Ent 345, 34 

Nst-Semioductr. 404 ^04 
NaL Service ind. 214 214 
Nat. Standard.... 13* 15 

Nat. SteeL 334 234 

No to mas 37b* 385* 

NCNB 134 123, 

NCR. 654 1 664 

New England El- 21 ! 194 

NSW Eng. ref. 3S4 1 34 

NY State E AG... 147* ] 144 

NY Tims* 34 | 34 

Newmo/lt Mining 484 485* 

Nias. Mohawk.... 114 10s® 

NICORIne. 4U* 397* 

Nielsen (AO A..... 294 294 

NL Industries. 737® 71 

NLT 244 . 855* 

Norfolk A Wsstd> 394 •' 394 
Nth. Am. Coal-... 35 355, 

Nth. Am. (Phllps. 365® 37 

Nthn. State Pwr 81 4 805, 

Northgate Exp... Bs* 85® 

Northrop 59®* 574, 

Nwest Airlines... 83 235, 

Nwest Bancorp.. 29 4 877* 

Nwest Inds | 34 35 

Nwestn Mutual J 84 94 

Iwestd Steel W.J 20b® 204 

Norton _| 565, 644 

Norton Simon ; 145, 144 

Incidental Pat... 35 354 

Igden- 464 464 

Jgilvy A Mrth.... 254 254 

3hlo Edison ll?® 114 

}»n .| 184 184 

Imark. 264 964 

Ineok .....} 384 375® 

hitboard Marine 114 I 107* 
Jvarseas Ship-... 404 ! 404 
Iwens-Comlng.. 27 j 255, 

>wens Illinois. ... 264 ‘ 85 

•HH Group.....-—: «*4 405® 

'PGJnd* 334 334 

■a Pst Brewing- 14»® 144 

•ac. Gas * Eleotj 204 ! 194 
■ac. Lighting —..j 20>, J 197* 
ac. Lumber 1 60 f 693, 

'ac. Tel. t Tel ...j 144 14i* 

'afm Beach. 184 165* 

On Am Air 44 44 

an. Hand Pipe..] 474 46 

arkar Drilling.../ 65 i, 665, 
vker Hanfn—..; 32 32 

eabody Irttl ... - «3u 444 

enneyJC ! 214 207® 

ennwalt- ! 264 1 264 

annzoll ; 63 1 544 

apples Gas 525, ! 544 

epsieo ■ 345, I 344 

arkln-Elmer 6c , 63 

atrie Sto's* 24 , 254 

atrolana — 49 1 485, 

fixer 471, | 464 

helps Dodge... 40 . 394 

hllo- Elect 124 : 114 

hlllp Morris i 40 : 404 

hlllips Pet 5BS® ; 574 

lllsbury 35b® - 354 

ioneerCorp 59 s® : 575, 

itney-Bowe*. .... 334 334 

ittston - 231* ; 244 

landing Rsch... 74 ' 7b® 

lessay ' 63 ', 63 

Dlercld. 824 i 235, 

otlatch. 374 377® 

rentlce-Hall -... 194 ; 134 
rector Gamble.' 657* 63 7* 

UP. Serv. E ft G.' 17 | 164 

ub. 8. Indiana... 30 ' 104 

144 | 14 

jrolator.— 317* 315, 

uakeroats. 294 1 304 

uonex- ' 37 354 

uestor 77® 74 

3A 267® 264 

■iston Purina .. 94 94 

■made inns...—! 7 74 

ink Org. ADR..' 37® 4 

qrtheon - >1074 1054 

lading Bates ...j 537* 517* 

id man Ind®. — 87* 81* 

ievea Bros 294 30 

ilahhold Chem 124 1 14 

■llance Group- 7H* 70S, 

(public Steel...! 214 ) 214 

»p of Texas I 324 314 

isch Cottrell..’ 154 16 

(sorts Int A #4 234 

woo (DSI 30 • 294 

were Copper... 1 164 I 164 

(Won I 445, 43 4 

ixnord 1 174 ( 165, 

lynolds (RJ) 434 I 444 

tynolds Mtls....: 344 1 344 

•~ch Merrefl ; 364 , 357® 

Rite Aid 894 ' 294 

Roadway Exp* 344 | 344 

Robins (AH) 114 | 12 

Rochester Gas... 11?* ; 12 

Rockwell Inti • 39 • 394 

Rohm ft Haas. ! 47 | 464 

Rollins • 357® 361® 

Rolm - 444 424 

Ropsr Carp*....... 105, [ 105* 

Rowan : 4H, I 40 4 

Royal Crown 14 1 14 4 

Royal Dutch -100 (1014 

Rubbermaid I 834 ' 234 

Russel $tvr • 145, 1 145, 

Ryan Homes. *44 1 844 

Ryder System 26 j 255® 

SFN Companies-' 274 ' 27 
SPS Technology,* 33 33 

Safeco 335* 324 

Safeway Store®.. 284 275, 

St. Joe Mini* 5BT* 594 

St Louis-San F. .. 117 117 

St. Paul Cos 374 374 

St. Regis Paper... 335, 325, 

Sante F# Ind®..... 985® 966* 

Sants Fa Inti 634 635, 

Saul Invest. 9 94 

Saxon Inds. 64 64 

Sobering Plo 384 374 


Schlitz Brow J....I 74 ■ Tt® 
Schlumberger,—‘1174 *1304 

SCM - 23», 1 235, 

Scott.Paper. ...... 217* ] 214 

Scudder Duo V...! 134 ' 135® 

SeaContrs..., i 184 134 

Seagram j 60 s * 6 QJ, 

Sealed Power-... 224 224 

Sear I e (GDI £54 264 

Sears Roebuck... 14 s ® 144 

Sea train Lns. 15, 14 

Security Pac 315 , 30 4 

Sadco 944 9QJ, 

Shell Oil - SB 59 

Shell Trans 454 • 45*, 

Sherwin-Wm*.... 347* j 344 

Signal 414 ! 41 

Signode - 371, ; 38 

Simplicity Patt.... 84 ! 84 

Singer 10 s* 104 

Skyline 114 114 

Smtth.lntl 644 64 

Smith Kline- 754 i 744 

Sonestalntl 284 884 

Sony I 155* 154 

Southeast Banks 1 B7 » 18 

Sth. Cal. Edison. 264 85 

Southern Co 124 H4 

8 thn Not Res..... 695, 67 

SthnN.Eng.Tsl. 334 33 4 

Sthn Pacific. 48 40 >® 

Sth Railway- 81 81 

Southland. I 20 20 4 

SW Banoshares.. 354 344 
Sperry Corp.-.— I 671® 56 4 

Spring Milt*. 154 154 

Square D ! 304 295, 

Squibb f 165, SB 

Standard Brands! 854 ' 354 

CtMBrds Paint-..' 25 ; 24 4 

Std O’ll dlfomla 105 1064 

Std Oil Indiana.... 857* 864 

Std OH Ohio 79 764 

Stanley Wks.._. I 174 1 174 1 
Stauffer Chem.... 21 j 814 
Sterling Drug..... 1 214 1 214 

Stevens iJPl I 134 1 1* 

Stokloy Van K....* 805® < 20 

Sun Co i 5H® I 52a® 

Sunbeam ■ 18ft® i 164 

Sundstrand > 554 654 

Superior Oil 21 Hi 2204 

Su per -Vai Strs... 284 1 2Bs 3 

TRW J 59 68 

Taft. £47* j £51* 

Tampax 286® | 284 

Tandy. I 88 4 . 89 

Teiedyne 213 ]213J, 

Tektronix 604 ! 60 

Tennsco — 1 524 ; sis® 

Tesora Pet 224 [ 22 j® 

Texaco 49 Sis® 

Texas Comm. 8k) 63 [ 60 4 

Texas Eastern.... 77 1 764 

Texas Gas Tm.... 40 s , 39b® 

Texas Instrmta... 1204 1294 
Texas Oil ft Gas.. 754 1 747® 
Texas Utilities.... 184 I 157® 

Texasgulf I 604 S 84 

Textron - 285, } 27s® 

Thermo Electro J 294 29ij 
Thomas Betts-3 504 49s* 

Tidewater 5 2 7® 51i* 

Tiger Inti 22s* 824 

Time Inc 56 J® . 556® 

Times Mirror 39 4 I 39 4 

Timken 604 ; 595® 

I Tipperary ; 39 4 ’ 

Tonka. ! 204 1 

, Total Pot. : 23i® 


Wall St. up 3 on rate 


FURTHER GAINS were scored 
on Wall Street yesterday, reflect- 
ion Bopes Interest rates are near 
a peak. 

By 1 pm the Dow Jones In- 
dustrial Average was up another 
3.59 to 933.79, making a rise OF 
16.64 on the week, while the 
NYSE All Common Index, at 
$76.60. sained 20 cents on the 1 
day and $2.44 on the week. 
Advaffcxis led declines by a three- 
to-two majority in a volume of 
35.32ra shares. 

The interest rates view was 
not discouraged by a rise in the 
Prime Rate to 214 Per cent from 
21 per cent by several major 
banks. Wall Street had expected 
the Prime would go above 21 
per cent but opinion differs on 
how much. 

Meanwhile Michigan National 
Corporation cut its Prime Rate 


land- Among partners Standard 
OH of California rose SI to S106. 
THE AMERICAN SE Market 
Value Index moved up 4JJ6 to 
347.14. makiDg a rise of 13.66 on 
the week. 

Oils were firm. Houston Oil 
added S4 at $54, Ranger Oii Si 
at $20 and Inter-City Gas Si at 
$138. 

Texas Air slipped Si to SlOj? — 
it is to begin shuttle service 
between New York and Washing- 
ton but Unions said they will 
picket the inaugural flights to 
protest hiring of non-Union 
personnel on the new service. 


found more oil and gas in its Industries conceded defeat: and followinfi the , 

Hibernia well off Newfound- said it would accept a.rha^oflfer 
land TSiong partners Standard for Walkers by Evans 

OH of California rose SI to S1Q6. Industries. But Steels. iJits, ^Motors -fad 

THE AMERICAN SE Market The announcement foUpped -a frodfcrunoera. in ^loar-pfioed" 
Value Index moved up 485 to rise of 95 cents in Walkers flues' JelL . • • - H . *V 

347 14 makiDg a rise of 13.66 on shares to AS5.1Q SydMy^uad r- IBIM .^capitals*,-; 

the week a AS1 10 A$5*0 in. Bns- H^avy.peemc M a rhmw t .Sfe^ 

OUs were firm. Houston Oil bane which compared with and StartuldiSn;. •.««». 

added Si at $54, Ranger Oil Si AS1.40 in early November when Speculative* .also feil.On jrofit. 

ini*^n tv gsk Si nr ANI launched its bid. taking. , .- 


ANI launched its bid. 

Hong Kong 

Sharply higher in moderately 
active trading with the Hang 


Paris C 

' prices 1 tended lower -hi falriy 
active trading, with peastofe* 


Canada 


Seng Index jumping 41.17 to m r Ranee’S womxtdc prospect* 
1J29L93 for 1981 depressing' seBtimeM, ; • 

Buying was stimulated by the All sectors- were clearly lowf*- 
market? belief that local interest except Real. Estate* _and. Ifiv«|. 


Markets remained mainly 
higher in moderate trading 
around noon yesterday, when 


rates will not rise in the near meat Portfolios . where /smsfe 
future following the Hong Kong shares gained a little- ground..,,-* 


mainly dollar’s recent ’ recovery 
trading Foreign Exchange Markets. 


Eleutricais were, w ell down. 
In the Car sector, Pengepl 


to 18 per cent from 21 per cent the Toronto Composite Index 

—it said most of its customers added 1.1 at 2,239.6. 


Smaller ProperO’ concerns "j/ 10 . 

were particularly strong, with Oils were lower afterrepOrts 


are small businesses being hurt 
by high interest rates. 

'Michigan National held un- 
changed at S16J bid in over-the- 
counter trading. Weils Fargo 


added 1.1 at 2,239.6. Swire Properties adding 30 cents supplies of petroleum fromj^ 

The Oil and Gas Index rose at HKS11.60. Trafalgar 35 cents were.cuf « • j.- 

54.9 to 4.382.0 and Papers 0.68 to HKS5.75. New World 30 Cents ,AU foreign sectors ; w^re 

to 2 43.52. but Metals and to HKS3.S0 and Sun Burnt Kaf clearly lower. _ • : 'lL : J 

Minerals shed 12.6 to 2,267.0. Properties 70 cents to HKS16. . ... 

Golds 4.7 to 4.805.9. Utilities 2:25 One of the very few stocks tD JVlJiail . ‘ ‘r e- 


gained a further Si to S28* — to 257.10 and Banks 0.27 to 40S.19. . fall was Hongkong Ferry, which 

. . j I_ I .. rr, I : »_n f 1 .1 I TIVCi! 6n «n UVSCI iftn. 


analysts said it stands to benefit 
more from a rate decline than 


Trading in Bell Canada and 
its 55 per cent owned Northern 


most banks. BankAmerica added Telecom remained halted. Bell 


5i at S2SJ. 

Active IBM firmed S* to S64 
— Attorney General BeTijamin 
Civiletti said that efforts -to 
negotiate a settlement of the 
Justice Department antitrust suit 
against IBM have been fruitless. 

Gulf Oil slipped S) to $45} 
but Gulf Canada jumped SI} to 
$20} at the top of the American 
Exchange active list. — Canadian 
National Railway declined 
comment on a published report 
it was interested in a takeover 
of Gulf Canada. 

Texas Instruments fell $4^ to 
SI 16— it will cut work schedules 
due to slack demand. Sedco 
slipped SI to $931, despite plans 
for a twn-for-one stock split and a 
dividend increase. 

Mobil added $} at $82?— it 


Closing prices for North 
America were not available 
for this edition. 


expects a decrease in earnings 
of $12 lm in the fourth quarter 
and L9S0 resulting from 
Northern's forecast of a "sub- 
stantial loss ” in its fourth 
quarter. 

Golf Canada improved $1? to 
$24} — Partner Mobil Oil Canada 
released further tests showing 
Oil flow of 3,389 barrels per day 
at the Hibernia B-08 well. 

Nora, an Alberta Corporation. 


slumped RKS6-50 to HKS61 after 
announcing a share ■ spiir and 
rights issue late Thursday. 


fourth quarter Singapore 

ast 'of 2 a " sub*- Marginally firmer in all sectors, 
in its foSh wi? Stmits Ttonn industrial 
Index up 9.27 to 651.o5. 

nnmvpri >51? in Properties were selectively 
rtSToa tmdei Selangor Properties 

tat? thowtu gained 50 cents io S314 40 and 
bomb Cio„ Development 4 cents tn 

£-0$ well SS3.<6. 

■f* mrnnratinn. Hotels, Tins and some second 


lost $} to $361 — Us energy pro- tine Industrials were steady. 


jects are threatened 
Federal Budget and 
Programme. 

, . «« priced" Electricals and 

AUStraua Precisions rose sharply following 

Takeover situations again the overnight steadiness on Wail 
dominated markets as the All Street, but front-runners fell on 
Ordinaries Index posted its fifth profit-taking ahead of the week- 
successive rise amid speculation end. Volume 330m (430m) 

that U.S. interest rates have shares. 

peaked Light Electricals and 

The takeover struggle for Precisions advanced in aniicipa- 
Walkers climaxed just after the tiOD of a return of foreign 
close when Australian National investors to Japanese stocks 


by the 
Energy 


oiua-urrgy m.w 

a OKyO SwFr 25 to SwFr 955, u 

Prices closed mixed as “high- quoted Hoff man-la^ 


Milan . . 

Prices closed jelcctively firai^ 
on Institutional ■ support 
modest trading. • . ‘.5* 

Amsterdam - ~£L 

Mixed with Royal Dutrix down 
FI 4.50 but KlAI firmed El frjSD 
in mainly lower Dutch Inter, 
nationals. . V 

Switzerland - 

Prices fell and closed near the 
day's lowest levels* with dealers 
unable to pinpoint a reason 
the v/eakness. 1' - 

Clba-Geigy Bearer -fifi 
SwFr 25 to SwFr 955, unofficially 


successive rise amid speculation 
that U.S. interest rates have 
peaked 

The takeover struggle for 
Walkers climaxed just after the 
close when Australian National 


and SwFr 275 to SwFr 7,150. and 
lowing Nestle Beater SwFr 30 

a Wail SwFr 3.0S0. . : 

[ell on All insurances closed hai^fr 
■week- steady. but Banks 

430ml markedly. .:■£ 

and Johannesburg 

ilicipa- Gold shares closed fsbcfiV 

oreign easier on- !a£k of interest ^5C«i 
stocks 'the slight fall in the gokf prieer- 


CANADA 

Stock 

Dec. 

18 

Dec. 

17 

BELGIUM (continued) 

Dec. 19 Price 

• Fra. 

+ or 

Abitibl 1 

24 

~24 

Roy ale Beige ... . 

3.950 

-100 

Agmco Eagle . 

171. 

174, 

Soc Gen Banq. .. 

2.070 

-25 

Alcan Alumln ... 

40 ■’» 

4QS, 

Soc Gen Beige .. 

1,200 

-44 

Algoma Steel 

35 *c 

35 if 

Sofma— 

2.800 


Asbestos 

27*2 

273® 

So tv ay.. 

2.395 

-50 

Bk Montreal. ... 

33 

33 

Traction Elect .. 

2,050 

-60 

Bk Nova Scotia... 

34 

34 

UCB 

1.010 

-60 

Basic Resources.. 

113, 

107® 

Union Miniere .. 

658. 

-2 




Viellle Mont. . . 

1,030 

-IO 


327, | 387® 
314, 314® 



23i S , 241* 

26- i 26 


Yellow Fit Sys. 


Ball Canada. 19 ! « ' 19 

Bow Vallsy 20>2 . 20 1, 

BP Canada i 36l« i 35i* 

Brasoan A. : 341* i 34 i® 

Brinco IX : 11 

8. C. Forest 1512 • ISi® 

Cadillac Fairy. ... 224, ; 22 
Camflo Mines- 41>j • 411- 

Can Cement 13 13 

Can NW Lands.... 371, ; 35S, 

Can Packers * 3 SU ‘ 33ij 

Can Perm Mtg ...j 19U | 19 1, 

Can T rustco | 86U . 26V, 

Can Imp Bonk ...; 27 263, 

Cdn Inds. ■ 343, i 343* 

Cdn Pacific j 44», * 441* 

Can P. Ent 23i s , 24i* 

Cdn Tire I 26- .26 

Cherokee Res 83, - 9i® 

Chieftain | 8X7® 2lr® 

Cominco — • 68', ' 68', 

Cons Bathtt A.... 85 1 233, 

Coseks Res 26i& 243, 

Costain j 9>s 

Daon Dsvel | 10>a ; 10*, 

Deniaon Mines.-..,' 54** ; 64*; 
Dome Mines ,XXO :109 

Dome Petroleum, 74», , 74i = 

Dom Bridge. 1 21'* < 21>* 

Dom Foundries A 42 ; 42 

Dom Stores- ...J 21 20 

Domtar i 29U I 29 ■« 

Falcon Nlckel—.J 921* : 921® 

Genstar- 38** • 38*, 

Gt-West Ufe 195 195 

Gull Canada. i 22*2 22*, 

GulTstrssm Has..', 10S» ' 10 U 
Hawk Sid. Can...., 817® • 21*j 
Holllnger Ags. A-! 46U , 46>, 

Hudson Bay Mng.' 32** | 32 i s 

Hudson's Bay 24*r , 24*; 

do. Off ft Gas....! 23J® ( 23 U 

Husky OII 183® i 18** 

I AC 103* | 10** 

imaseo I 33V« 1 32 >, 

Imp Oil A. I 32** . 316® 


DENMARK 


ACF Holding.... 


ABN 286 

AMEV ■ 91.6 

AMRO 57.7 

Bredero Cart . .. 180 

Bom Kalis. ; 83.5 

Burhrmann-TeL 55.5 

Caland Hldgs - 30. 1 

El savior 138 

Ennla 143.5 

EuroComTsL 76.3 

Gist. Brocades. . 47 


V I Helneken 49.8 i -1.8 


Andelsbanken.... 1 126.4 

Baltica Skand 308.4 -»-3 

Cop Handelsbnk.il 18.6 ( 

D Sukkerfab '321.4 -O 

Dansko Bank !117.4 

East Asiatic 121 ' +0 

Flnansbanken '.161J I +0 

Forsnede Brygg.:521 : +1 
Forende Dampsk'220 


Hoogovena 

Hunter Douglas-: 
Int-Mullcr ! 


|KLM I 56.8 


- ANZ Group 5.38 

—0.1 AcrawAust. ' 0.85 

-3 2.2 Allstate Expl . ... 1-80 

A mooiPst. 1.74 

—0.5 Aseoc.PuIpPap . 2.0 

—0.4 Audimeo 0.26 

-0.3 Aust. Cons. Ind, .. 2.30 
'—1.7 AustGuarant-...' 1.42 
+ 02 Aust. Nat. Inds ...- 3.D9 

+ 0.8 Aust. Paper 2.03 

--0.1 Bank NSW 3.00 

-2 Blue Meta*.... ■ 1.85 

-0.5 Bond Hldgs 2.8 

Bora 1 3.10 

- n i BTville Copper. . 1.95 
Brambles Inas.. 3.00 
_<V7 Bridge Oil 5.9 

Io!i 15 -« 

—0.3 Brunswick Oil.. .■ 0.54 

+ 0.5 CHA. 5.9 

-0.3 CSR 

— O.B CarttoriftUtd 


13.6 -0.7 

9.9 ' -0.1 
14.1 . -0.3 


Nat. Ned Cert ,114 | -O.B Carlton & Utd 1.97 

Nad Cred Bank..., 46.3 , —1.7 CautlomaJne Ty*. 3;58' 
Ned MW Bank... . ,185.2 ! -0.3 CUiffOil(Austl.... 0.33 
Nedllayd 95.2 [ +0.7 Do. Opts.... ' 0.35 


GNT Hldg 184 

Nord Kabo 1 156 

Novo Ind. 645 

Paplrfabrikker.. <101.0 

Prlvatbanken '125 J 

Provlnstuuiken ...'130 

Smidth IFU 279 

S Berendsen. :646.4 


Nedlloyd 95.2 I +0.7 

OceG rinten..—..! 91.8 ! —OJ 

_ . Ommaren (Vani.J 29.2 ' +0.3 

[ ^2-* Pakhood !> 38 . -0.4 

’ Zn.B Phillips ! 14.8 ■ — 0.3 

RIJn-Schaldc ' 43.6 . +0.4 

Robeco 210 —1 

Ro damca. 108.8 i —1 

Rolinco 201.5 —1.3 


—3.6 lRoranto.. 116.2 


Superior... ... ".‘ '120.2 i ~o',2 I Royal Dutch. 215 



Slavenburg’s IB3.8rt 

Tokyo Paa Hg. . .196.6 

Unilever. >128.4 

Viking Res .163 

VMFstoek ' 30 

VNU.— 68.3 

Volker-Stevin-. 19 


+0.7 Do, Opts.... ' 0.35 

—0.2 Coekbum Cemt- J.35 

+0.3 Coles (GJ.l- 2.23 

—0.4 Comal Co... ; 3.8 

_i.i ConsGoW..— 8.6 

+n ‘- Containers 3.60 

Crusader Oil 4.45 

—l x Cunlop 1.37 

Elder Smith GM.. 2.74 

—4.5 Endeavour Res. 0:73 
+0.1 Oen Prop Trust. .' 1.45 

—0.5 Hamersiey 3.70 

—0.7 Nartagen Energy 7,0 


West Utr Bank... 209.5 


Emprunt.HHWS, 2,734 *39 j 

Emprunt 7 a 18»B. 10,050 1 

ONES?, 3.359! -181 J ITAI V 

AfriquaOcdd ) 480 —5 I HALT 

Air Liquids 521 [ —15 I 

Aquitaine ' 1,330 —40 I Dec 

Au Prtntemps.. ..: 110.8, —0.7 I 
B1C ' 440 1 


GSF (Thomson! 


231, I 131® 


NEW YORK 


Indices 



DNEI 

Dumez.. 

Ferodo 


I metal 

Lafarge- 

LOreaU.. 


Machines Bull..,. 


* 440 

11 160 
. 766 
.1.040 
1.745 
j 376 
.< 375xr 
I 415 
.1 325 
| aaaxr 

1 

j -12 

-40 

-10 

Jz? 

-8.5 

I* 

[ 203 

— 1.0 

! 75 

-1.6 

. 247.5 

-6.0 

I 32 

-0.2 

1 90S 

—16 

1 242.2 

—20.0 

| 365 

—2.5 

I 7«.2< 

—1.6 

281 

—2.2 

621 

—4 

1,652 

—3 

52 

— 0.5 

.2.177 

—6 

680 

-29 

510 1 

— 13 


■ 163 —a Hooker 1.4 

.' 30 +0.5 ICIAust 2.5 

. 66.3 +0.2 Jennings ■ 1^0 

19 . +1 Jim bar Una 35c.. 1.35 

. 209.5 • —0.5 Jones <D- • 1.46 

Kia Ora Gold 0.43 

Leonard Oii 1.06 

MIM- . 4.55 

Meekatharra Ms.. 7.0 

Meridian OH 0.41 

Monarch Pet , 0.55 

Myer Emp. ■ 1.50 

Nat Bank 2.65 

I 8.60 — 0 Z5 n « wb - S- 20 

Ig&aoo; -^2000 Nicholas lnt....... 1.35 

'38*8901 —llflD JJorth BKn Hill. .. 4. 15 
’685. +5 Oakbridge- 2.5 


AN 1C I 8.60 —0.25 • 

Assicur Gen~ <96.8001 -2000 - - 

Banca Com To ..'38.890. — 1 I 0 D "J®™*. « tn «!«. 

Bastogi Fin„ ; 685, +5 SSS^Jgf- 

Centrals '24,000; +700 s£ t „®L~ Xp ■ 

Cnsdlto VareeWO'21,690. +489 

Flat _...| 1,987 +33 gfJ’PjcjDc,' 

Finnider-.. . 80 1 +3 Pioneer Cone. .. 

invmt I 3 860 +60 fiueen Marg t Gi 

Italcementi ".! ! !!! <30,4«oj +340 ftSK? *° aln — ■ ! 

Italildar I Santos 17.30 , 

Montedieon !!!!!!!) 177.75] ^b!‘7B IH.C.L 1.38 i. .. 

Olivetti - I 3,5691 +79 Southland M'n'gl 0.54 ; - 0.02 

Pirelli Co 3,700' +40 Spargo® Expl 0.70 . *0.13 

Pirelli SPA 1,630‘ +5 Thos Natwide— . 2.45xrl +0.06 


1.35 

1.46 

—0.1 

0.43 


1.06 

-0.04 

4.55 


7.0 

■‘-fa!* 

0.41 

-0.01 

0.55 

.. .. 

1.50 


2.65 

tO.« 

5.20 


1.35 


4.Z5 

- 0.05 

2.5 

-0.05 

1.50 


10.6 

-ojT 

0.32 

- 0.01 

2.35 

+ 0.05 

0.47 . 



do. Prtv. 1.010i 


+ 185|.TOOUI 2.58 j 

I Utah Mining 3. 3xc 


do. PreT. .!.. !!!!! 17.0001 


....j2l,750 + ISO] Valiant Oonadt'.] 0.70 


—DOW JONES 


Dee. > Deo. I Dec. I Dec. Dec. j Dec. 


1 SlnceC’mpll’Vn 


! 18 J 17 , 16 I 15 ! 12 ! 11 : High I Low J High \ Low 


eindustr'ls . : S30.£BS2I.89 S78.IM 911.00917. 75 IsoC.Jfi rW0.tr 750.13 I 735 7.70 ’ 41.22 
i ! ,1 ; ! . (2B/Vn I (21/41 'iltiUTBt (2.7iW> 

H me B’nds I 60.98 61.49. 61.26 61.49! 61.85 61.7Q 76.91 ! BOJB < — - 

I fli/SI ; « 19/72} I 

Transport. 333,17989.73 392.82381.67:681.24 378.64 420.68 1 238.86 > 420.68 12.233 

(88/ lit | (27/31 <2I.'II.'80 (67/821 

Utilities,.... I1B.D7 111.65 110.63 111.14 111.47,110.86 117.34, 96.04 _ 163.5! 10.0 


AUSTRIA 

Credit Aktlen <2.'1.92i 


86.67- 66.09 66.201 68.26 


TradmgVol 

OOO’st 69,678 50,800 41,650 39.700 39,820 60,220 
♦Day's high 948.38 low 925.00 


Ind. d(v. yield % 


<20/4, *BBr 1 28:4)421 


Nov. 28 Year ago (approx) 



Moulinex i 70.6' —3.9 

Paribas _■ 237 I —3.5 

Pechlncy \ 88.3i -2.4 

Pernod R)oard.._( 283.1: +1.0 

Perrier i 163.1' —1.9 

Peugeot-SA- ■ 125 ' —5 

Poclain 176 | —11 

Radlotech ;.i 281 : 

Redouts.... < 469 I — 1 

Rhone-Poulenc ..I 86 j — 1 
Roussel-Uala/ .....) 196 ! —4 

StGobeln..— [ 133.1 —3.2 

Skis Rossi g noL.... I 630 I —20 

Suez : 309.B! —6.2 

Tefemecrt Elect J 1.175 I —28 
Thomson Brandt 225 ! —2 


NORWAY 

Dec. 19 

’ 1 

1 Price | + or 
iKronerj — 

BergensBank- 

..•112.50;' +0.50 

Borregaard .... 

-I 75 

Credltt»nk_... 


E/kom 

68 ; +1 

Kosmos - 

Norsk Hydro- . 

-J 420 [ 

..547.50 —8.50 

Storebrand 

... 235 . -2 

[SWEDSJ 

Dec. 19 

Price + or 1; 
iKronor — Ij 


Waltons 0.82 

Western Mining . 5.76 
Woodslds Petrol. 5.03 

Wool worth®.. 2.9 

Wormald Inti 3.65 


HONG KONG 


Bauctead Bhd... 

■ 6.76 


Cold Storage... . 

3.40 


0B5. ... 

6.05- 

+ 0.41 

Fraser ft Nsave, 

• 5.20 

*ot d 

Maw Par. 

2.56 


Inchcape Bhd.. 

3.30 - 

■+OW 

Malay Banking.. 

14.50 
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Kneissl 

offered 

rescue 

package 


By Our Zurich Correspondent 
PLANS FOR the (rescue of the 
ailing Austrian ski maker 
Kneissl are feeing formulated by 
Mr. Walter Eauenstein, a Swiss 
businessman. 

Together with file Munich- 
based ski distributor Trak and 
the Austrian textiles company 
Carinthia Mr. Bau eastern, a 
builder- and formerly the pro- 
ducer of “ Rabell ” .skis, would 
take a majority shareholding in 
Kneissl. Bis company indicated 
yesterday that somee tiring like 
SwFrfO-25m ($11-13. 8m) would 
be necessary -to save Kneissl. 

A newly-formed rescue com- 
paup— Kneissl creditors willing 
— -wpuld cut back production to 
what Mr. Hauentstein calls 
“sensible dimensions.” The 

labour force would be reduced 
from 500 to 330. and production 
would be resumed in mid- 
January with an output of 
300,000-400.000 pairs of skis in 
the flrtft year. An international 
ski trading company is said to 
have signed a provisional con- 
tract for the delivery of 300.000 
pairs. 

. Kneissl which, after Fischer. 
Atomic and Blizzard, is the 
fourth largest ski maker in 
Austria. produces around 
500.000 pairs of skis annuall y. 

The downturn in demand for 
skis worldwide has badly 
hampered Kneissl, which is 
family-owned, pushing it into 
the red and leaving it with no 
option but liquidation unless 
fresh funds can be made avail- 
able. 


Joint hotel chain planned 
by Nestle and Swissair 

BY JOHN WICKS IN ZURICH 
NESTLE and Swissair are to hotel in New York is pending. Nestle Hotels. At this stage the 


develop an international chain 
of hotels. A Swiss-based operat- 
ing company, Swissair - Nestle 
Hotel has been registered as 
a joint-venture with an initial 
capital of SwFr L5m ($830,000). 

Over the coming 10 years, 
the two companies expect to 
build a chain of between 10-15 
hotels, including three or at 
most four in Switzerland. 

At the beginning of next year 
the joint company is to take 
over the management of the 
Hotel International in Zurich, 
the Hotel President in Geneva 


The existing hotel activities 
of Nestle, which is best known 
for its foodstuffs, and the air- 
lice will be unaffected by the 
agreement. Swissair already 
participates in the Penta hotel 
group and in a number of 
individual hotels. Nestle oper- 
ates a chain of 20 hotels in the 
U.S.. and in '1977 it took part, 
in forming NCM Hotels of 
Lausanne, which has manage- 
ment contracts for hotels in 


indications are That initial 
investment will be modest: 
only some of the hotels covered 
by the 10-year plan will, like 
that in New York, actually be 
bought by the company and 
there are no intentions (as yet) 
to build new hotels. 

The first three hotels in Swit- 
zerland will be the subject only 
of a management contract A 
Swissair subsidiary already 
owns the Geneva hotel and 
holds 22 per cent of the capital 


Egypt and Mexico. 

The two companies said yes- of the Zurich one. Some of the 
terday that no figure had yet other hotels will also be run 
and the Hotel BeUevue-Palace been calculated lor the invest- solely under a management con- 
in Berne. The purchase of a mCnt tobe made by Swissair- tract 


Framatome’s sales rise 140% 


BY TERRY DOD5WORTH IN PARIS 


Do Pont in Holland 

Philips, the Dutch electronics 
•company, and Du Pont of the 
“U.S., have agreed to set up a 
joint venture for the manufac- 
ture of magnetic tape, AP-DJ 
reports from Eindhoven. Du 
Pont will contribute the 
chemical knowhow to the new 
joint venture, while Philips 
wiij contribute marketing. 


The First Viking 
Commodity Trusts 


Cmawfity OFFER 32.6 
Tract MB 31.0 


Ctwwdifyi Centra r 
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Tat: 1*24-25115 - 



FRAMATOXE, the ~ French 
nuclear power station construc- 
tion company, is expecting its 
turnover to jump -140 per cent 
from FFr 1.8 bn (3391m) last 
year to FFr 4Jbn this year, 
and then to FFr 7ba in 1981. 

This rapid growth, due 
mainly to the gathering pace 
of the Frehcb nuclear power 
programme, will be followed by 
a period of stability, with sales 
forecast at FFr 5bn in 1982 and 
FFr 6bn in 1983. 

But at the same time, the 
company is expecting to im- 
prove its earnings, after break- 
ing into profits for the first 
time last year to make about 
1 per cent return on its turn- 
over. 

While Framatome remains 
coy about its precise financial 


prospects, M. Jean Claude Leny. 
chairman, says that the com- 
pany is working slightly above 
its ideal capacity at the 
moment. This means that its 
future is well assured for the 
next four to five years, while 
it is continuing to search for 
new overseas contracts to 
ensure its output when the 
current French nuclear power 
programme begins to decline. 

M Leny indicated that the 
15 per cent stake held in 
Framatome by Westinghouse, 
the U.S. group, will be shortly 
taken over by Creusot-Loire. 
the French company’s majority 
shareholder. The Westing- 
house licence under which 
Framatome has built up its 
business, in the past seven years 
is due to run out in 1982, and 
it is expected that the main 


contacts between the two com- 
panies after that date will be in 
the field of nuclear fuel tech- 
nology. 

Framatome. however, is also 
aiming to develop a second 
nuclear fuel activity in a joint- 
venture with Gogema. the sub- 
sidiary of the French atomic 
energy commission (CEA). 

CEA holds 30 per cent of 
Framatome. against Creusot- 
Loire’s 5 per cent. 

M. Leny says that Framatome 
has become the largest producer 
of nuclear power station equip- 
ment io the world, with a labour 
force of 4,800, an order book 
worth FFr 45bn and an annual 
research budget of FFr 200m. 

But the company's output 
could begin to fall after 1885 
unless there is a pick-up in 
orders from export markets. 


Swedish Match in U.S. deal 

BY WILLIAM DULLFORCE. NORDIC EDITOR, IN STOCKHOLM 


THE U.S. authorities havfe 
approved the purchase by 
Swedish Match of Universal 
Match, the match division of 
XJMC Industries. The purchase 
sum has not been disclosed but 
UMC has stated that it would 
make “ a net gain ” of $300,000 
on the transaction. 

Universal Match is the 


It has annual sales of around Trans/Match Incorporated, in 
$23m and a marketing organ isa- New Orleans, which started by 
tion of some 180 salesmen manufacturing standard wooden 
covering the whole American matches. However. Trans/Match 
market. owns a small island. Profit 

Swed is h Ma tch vesterday Island, in the Mississippi river, 
described the acquisition as on which gas deposits have been 
part of a “ rigorous expansion found. 

programme in the American The exploitation rights have 


market,” where its sales fast 


largest manufacturer of adver- y®? r acc °u® te d 
Using matches in the U.S., SKr 116m J^4m) out of a total 
with factories 'ia- Hudson. New turnover of SKr 5.9bn. 

York and Ferguson, Missouri. It has set up a subsidiary. 


been transferred to Hunt Inter- 
national in return for a 20 per 
cent royalty. Commercial pro- 
duction of the gas is scheduled 
to start early next year. 


ANI drops 
out of the 
bidding for 
Walkers 

By Our Financial Staff * 

AUSTRALIAN NATIONAL In- 
dustries, the New South Wales 
engineering, motor vehicles and 
investment group has withdrawn 
from its ASISm (U$$21m) take- 
over battle for Walkers, the 
Queensland engineers. It is to 
accept the rival bid for Walkers 
from Evans Deakin. another 
Queensland engineering con- 
cern. 

The withdrawal was 
announced following a 95 cents 
jump in the price of Walkers 
shares to A35.10 in Sydney, and 
an increase of A$1 to A$5.20 
in Brisbane. This compares with 
A81.40 in early November, 
when the ANI bid was launched. 

ANI had built up a 3D per 
cent stake in Walkers at prices 
up to A$4 against fierce opposi- 
tion from the Queensland 
Government and other Queens- 
land interests. Queensland has 
also opposed a bid by the New 
South Wales engineer and rail- 
way rolling stock manufacturer. 
Clyde Industries for Evans 
Deakin. 

Clyde, a longstanding share- 
holder in Evans Deakin, with a 
stake of about one-eighth, 
entered its bid because it was 
opposed to Evans taking over 
Walkers. 

A NTs withdrawal from the 
battleground came two days 
after it had announced the 
establishment of its 30 per cent 
stake and when it had come 
under attack from the Brisbane 
Stock Exchange for its tactic of 
raisjDg the price of its market 
bidding before announcing ffiat 
it was so doing — buying 
Walkers shares at A$4 each, 
compared with the offer of 
A33.80 announced earlier. 


Monsanto makes provisio 
against Spanish unit 


BY PAUL BETTS IN NEW YORK 


MONSANTO, whose earnings 
this year are already under 
pressure from the downturn in 
the world chemical market, is 
having to absorb further shocks 
in the form of a large provision 
against its Spanish subsidiary. 

Problems at Aiscondel. the 
leading plastics manufacturer 
in Spain, are forcing Monsanto 
to write-off S55m. or $1.50 a 
share, against 1980 income. In 
1979 group earnings totalled 
$331m or $9.11 a share on sales 
of 36-2bn. 

Aiscondel which is 67 per 
cent-owned by Monsanto, was 
granted by a Spanish Court last 
month a moratorium on its 
heavy debts including the obli-' 


gation to pay ordinary trade 
debts because of us dire cash- 
flow problems. 

In a report to the Securities 
and Exchange Commission. 
Monsanto said it was making 
the loss provision against 1980 


sought to sell dts stake in 
Aiscondel but buyers up to now 
have not been forthcoming. 

Monsanto declined to esti- 
mate yesterday what the com- 
pany’s earnings this year would 
be after the loss provision. The 


net earnings because of the sus- companv’s income in the first 
pension of debt payments and mne months of this year were 
its decision to withdraw from sharply down, falling to 5217m 
the Spanish plastics group, “ 

Monsanto added that Aiscon- 
del. whose production of 
plastics totals some 320.000 
tons a year, was currently 
operating while negotiations are 
continuing to resolve the 
Spanish concern's financial 
problems. 

For some time. Monsanto has 


compared to $320.2 m in the first 
nine months of last year. 

Last month when the Spanish 
civil court granted Aiscondel 
its temporary suspension of 
payments. Monsanto said such 
suspensions were generally 
available to companies with 
cash shortages but whose assets 
exceed liabilities. 


Northern Telecom heads 
for substantial loss 


Dominion 
Stores sells 
supermarkets 

By Our Montreal Correspondent 
CONTINUING problems with party leasing was halted, further ! DOMINION STORES, controlled 


BY ROBERT GIBBENS IN MONTREAL 


Comeng joins 
notes rush 

By James Forth in Sydney 

COMENG HOLDINGS, the en- 
gineering group, has joined the 
rush to raise funds through con- 
vertible note issues. Comeng is 
seeking up to A$30m ( US$35 m; 
which will take the convertible 
note raisings since August to 
more than A$500m, which com- 
pares with less than ASlOOm 
raised in the previous two years. 

The Comeng notes will carry 
an interest rate of 11 per cent 
and an issue price of A$14, com- 
pared with a pre-announcement 
market price for Comeng shares 
of AS3.85. 


two major U.S. subsidiaries 
acquired in 1978 will require 
heavy write-offs this year for 
Northern Telecom, Canada's 
largest telecommunications 
maker, controlled by Bell 
Canada, the eastern Canada 
telephone utility. The company 
warns that a heavy loss will be 
shown for the year. 

In the past nine months. 
Northern Telecom earned 
CS29.8m (US$24. 8m) or 88 cents 
per share, against CS7S.4m or 
C$2.64 per share a year earlier. 
Sales were C$1.5bn against 
C$I.3bn. 

Three years ago Northern 
Telecom bought Sycor Incor- 
porated and Data 100 Corpora- 
tion, two U.S. computer 
terminal companies, hoping to 
move rapidly into the growing 
U.S. terminal market for auto- 
mated office equipment. But 
j both acquisitions have proved a 
drag on profits. 

Moreover, in the past year 
Northern Telecom has had to 
cope with the impact of the 
North American recession on 
its normal telecommunications 
equipment business. 

Both U-S. companies were 
merged into a new entity. Nor- 
thern Telecom Systems Corpora- 
tion. but efforts to create an 
“office of the future" product 
line bogged down. There were 
major management defections 
and sales consistently fell below 
target. Early this year third- 


depressing short-rerm profits. 

Obsolete equipment and in- ; 
ven lories have been written off j 
and also goodwill and other 
assets from NT Systems carried ; 
on the parent's books. 

Northern Telecom says proa- ! 
nology investment for IJKu will i 
total C$iu7m while write-offs for . 
inventories and other provisions ! 
will be C$1 13m. The provisions f 
will cost the company about j 
C$6.55 a share. In 1979 net ■ 
earnings totalled C$3.70 a share. 

Northern Telecom says fur- ] 
sioins for goodwill and tech- 
tber losses will be incurred in 
the U.S. operations in 19S1 ** but 
wc have not changed our com- 
mitment to electronic office sys- 
tems business.*' 

Later Bell Canada, which 
owns about 55 per cent of 
Northern Telecom, said the 
communications equipment i 
manufacturer's losses will 
adversely affect its own con- 
solidated results by about 
US$12 lm for the 19S0 year. 


by the Black family interests of 
Toronto through Argus Corpor- 
ation. is selling 87 supermarkets 
and a warehousing system in 
Quebec in Pmvieo for a:i 
estimated CSHJOin t l ; .S-$83m>. 

Proviso is a major national 
wholesale and retail food distri- 
bution group and in the lfi 
weeks ended November 1 
earned S?5.6m or C$1. IS a share 
against C$4. 4 m or 90 cents un 
sales of C?645m against 
C$547m. 

In the 40 weeks Proviso 
earned CSIB.lm or C$14m on 
sales of C$I.9bn against 
CS1.75bn. 

Buying the Dominion stores 
outlets will strengthen Pro- 
vign’s position in the key Mont- 
real market. Proviso is believed 
to have stepped in at the last 
moment with a better bid than 
the Quebec Co-operative move- 
ment 

© A temporary restraining 
order against Canadian Pacific’s 


This would be equal (o more i USS3S0m bid for Hobart Cor- 
than 74 cents per common i poration. of Troy. Ohio, a corn- 
share of Bell, which earned j mcrcial and domestic kitchen 
US$3?lm or US$2.64 a share | equipment maker, has been 
last year. 1 lifted by an Ohio federal court. 
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COMMODITIES/REVIEW OF THE WEEK 

Strong rally in 
sugar market 


WOHLD SUGAR rices Tallied, 
strongly tills week as traders 
reacted against the recent 
heavy fall, which many thought 
had been overdone. 

' The advance, which began at 
the end of test week after prices 
had slipped to seven-month 
lows, lilted values by nearly 
£60 a tonne at one point Even 
after a £9-75 fall yesterday the 
March position on- the London 
futures market ended the week 
£49.575 up at £310,125 a tonne. 

The rally was seen as chiefly 
technical. Dealers said the pre- 
ceding fall had driven most 
speculative ’ holders out of the 
market creating a supply 
vacuum in vSuch relatively 
merest buying could have a 


dramatic effect on prices. 

Cocoa prices were also a 
little stronger with the March 
futures quotation reaching 
£899 at one stage before ending 
£x5 up on balance at £891.50 a 
tonne. 

Excessive supplies and stag- 
nant demand are still 
depressing the market, how- 
ever. The latest market report 
from influential London mer- 
chants Gill and Duffus. 
published today, forecasts that 
the world cocoa crop will 
exceed consumption by 92,000 
tonnes in the 19SO-81 season. 
This figure is slightly less than 
the 100,000 tonnes surplus 
being forecast by some other 
traders : but is nevertheless 



BASE METALS 


COPPER— Gained ground on ihe 
London Metal Exchange. The smaller 
than expected rise in American prime 
rates and the subsequent rise in gold 
encouraged persistent U.S. buying ol 
copper end with Coma* moving ahead 
strongly London pricoa rose accord, 
ingly. Three months ended tho late 
Kerb at the day’s high ol £815.5 despite 
persistant trade selling. Turnover: 
23.775 tonnes. 


months £635. 26. 36.5. Kerb: Three 
months £636. 

NICKEL— Edged higher with forwerd 
metal finally quoted at C2.7I5 on tn« 
lata Keib. Turnover 168 tonnes. 


NICKEL 


a.m. !+or; p.m. rfrot 
Official i — j Unofficial — 


business, sales). New Zealand cents 
oer kilo}. Dec. 350. 3GO, nit. ml; Jan. 
351. 354. nil. nil: March 355. 380. ml. 
ml; May 359. 361. 361. «. Aug 371. 
375. 374-372. 3: Oct. 374. 377. ml. nil; 
Dec. 378. 372. nil. nil: -’an. 380. 384. 
ml. ml: March 382. 38t> 384-382. 3: 
May 384. 389. 387-305. 3. Sales. 10. 
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3 months; 2700-5 i-6 


2690-5 417.6 
2705- 10j+2» 


GRAINS 


WEEKLY PRICE CHAN6ES 



Latrat 


1 


prices 

Oh nge 

Xw 


par tonne 

on 

ago | 


unless 

week 



•tatad . 




METALS 

Alumlnilhm - — ........ £810/815 I — 

fraa Markets o-Lf.. — m®Q(14?0|+S8 

Fna Market »«.« .'WWO/IWO 1 “ 

Copper Cash Wire Bara J 

s months Du. Do ■ 

Caan oatftode* 

3 montha Oo..:_. i:. 

Gold par az. 


£798.5 

£812,26 

£77635 

£79*. 

8584.5 


Le«d Cash f. -a SS1B.6 


S month* I- — ... 

Rick* I — 1 

Free Market e,Lf. lb- 

Platinum par ox— ~| 

Free Market per oz . — .„...[ 

Ctulokel Ivor (7Slb*J 

s»var per az — .......... 

■ 3 months per oz 

TInewfi....— — 

3 month*. . 

Wolfram (82.04 lb)- 1 

Zino eash.-. — i 

3 months. — — ■ 

Prodncon 

GRAIN* 

Barley - 

„ Pome Futurra. _... 

Mai** 

Fr*nah — , — I 


£32528 

«j216* 

B75/29Ecj— 7.5 
£802 
£36U> 


+32 
+30 
+£8.5 
+25.5 
+24 
+ 0.6 
1—1 • . 


I960 


High 


Low 


+ 13.85] 


£760/770 k7i0/BlB£7B0l70 
61750/ISM 182160/2200,51400/ 14 JO 

ssaoofSaaJes.m (wim/km 
£1,025,6 (£1,378 . £763.6 
£1,0 U.S [£1,376.5 £781.0 
£974.5 £1,316 £747 . 

£891 £1,543.6 i £763.6 

6476 ■ '5636 ( S47J 

£836 £679 I £299.6 

£518.5 £471.5 j £308.76 

MSWaSasb. 

£195 > £208 £282.50 

£293.20 | £466.6 | £280 


-J.40I 
6141.97 
8140/143 
£326.5 
£340.26 
9823 


£90.26 

&WJS 


6660/3701-19 J - 

689 [+40.7 1 J 
679.7Qp_|+4JL8 


f— 2-33 
+2 
+0.5 
+0.5 


-0.70 


WHEAT 

Ro, i Rad spring- — 

Rm, Haiti Wlntar- — 

(mw crop)-. 

^B5a-..„ 1 (s>i 

Pepper, wfrlh»,_. ...... 

„= Uack-.- 

OKS 

Coconut (Phllfplnea) «... 
OiKwntitiut 
Lfa*Md, 


?aim MaJ«r«n 
SEEDS-- - - - 

Corn (Phlllptrtee) 
Soyabeane ft# A) — — , 

OTHER COMMODITIES.^ 

Coooa Shipment..— 

Coopa Future* Mar ...... 

Colne futur/e Naf~.,— — 

Cotton Index....-..: 

Be* Coconut ,~L. — 

Jute U AEW C grade,,.. 

‘ Rubber kUsu.;.. - 

Sago Peart. 

■ Waal No. 3 1 

Sugar tRaw)..„ 

Tapioca No. 

Tea (quality) kite...- ; 

m (plain) Wto. M 

. Wopltop» 64» Warp-.. 


faiowww 

£4,100z 

62.175Z 

*1,625 

f640y 
• t 

£4 60 ' 
6622.6W 


63B1X 

£967 

£691.6 

ci.oia 
98.86 
£660 
£221 
57 -flOp 
.£180 x 
6790 
£300 
£312« 

126p - 


8378/380 1 54 1B/4BS 1 5360/370 


1067,3bp 2,165 .OSp 
1102. 80p !2,lB6.ffip 
£7,665 (£8,550 

£7JB5 £8,585 
5237.75 l£148.2Z . _ . . 
S129^/134i8161/164 , Sia ; 60(lS4 
£343.5 | £400 I 

2356.25 I £416 I £293-85 
J780 9825 ! 6780 


467.80p 

483.3p 

£6,156 

£6,295 

5137.75 


MB 


+27 Jl 
+25 


f}»' 
+ 16 
+ZB.S 
+ 0.90 


| — I 

j+55 
+3 


ipkitol - 


£97.40 

£280 


f- 

£106 

I 

£*AOO 

62,650 

31,830 

6878 r 

• finV 

6866 

S37ZJ5 
J29U ■ 

£1,079 

£1,618.6 

£1.609; 

82.706 

£710 

£226 

84.50p 

£216 


£101.55 | £89.98 

£122.8 jfllOSO 


£1: 
£ 211 ' 
loop 
S?p 
B76p 


£122.5^ 

..t 

£4,176 

62326 

0*r°°O 

3925 

£457 

3480 

37X6 

8610 

3681 

£1,648 I 
(£1,615.5 | 
'£1,784.6 ' 
103.8c F 
£740 . 
£282 
90p i 
£216 ; 
3885 
-£410 
: £226 1 
f IBOp 
r. Tip 
;308p klkJi 


E91JD 

X 

£3,750 

32,125 

31,678 

3560 

* 

£S SB 
8476 

3355 

5260 


£952 

£874.5 

£959,5 

83c 

£840 

£18? 

65.60 

£197 

3780 

£164 

£802 

132p 

276^kllo 


Unquoted. 


(8) Madagaqear. M Jan. 

. ,-.tw>Pab. 


ft) Dec. fy> Fab. /March, 
tfoniinol. 


{*) Dec Jen, 


unlikely to inspire 
strength in the market. 

In the last three seasons 
surpluses have totalled about 
300,000 tonnes and the 19S0-81 
addition forecast by Gill and 
Duffus would raise world 
stocks to 713,000 tonnes, the 
highest level since 1964-65. 

The rise in coffee prices this 
week was -encouraged by a fur- 
ther cut in International Coffee 
Organisation export quotas and 
news that the Senate had voted 
in favour of U.S. implementa- 
tion of the provisions of the In- 
ternational Coffee Agreement. 
The Coffee BiU now requires 
only the presidential signature 
to come ioto effect. It will en- 
able the President to exclude 
coffee from non-ICO members 
from the country. Full U.S. in- 
volvement had been regarded as 
vital to the pact's effectiveness 
since it is the world’s biggest 
consumer of coffee. 

The 2.4m bags (60 kilos each) 
cut in ICO members export 
quotas, reducing the total to 
54.1m bags, was* the inevitable 
result of the continued weakness 
of international coffee .prices. 

Under the terms of the agree- 
ment 1.4m bags bad been 
trimmed from the total last 
month when the ICA 2J>-day 
average indicator price sfipped 
below 120 cents a pound. By 
remaining below that figure for 
20 market days the price auto- 
matically triggered the second 
cuL So when this was an- 
nounced on Thursday it had al- 
ready been fully discounted in 
the .market Prices rose a 
little but fell back again yes- 
terday when a £21 fail left the 
March futures position £29.50 
up on the week at £1,012 a 
tonne. 

Cash copper wi rebars gained 
£32 on the week to £798.5 a 
tonne despite being held back 
at one point by the rise in U.S. 
interest rates. The rise was 
initially encouraged by the 
strength of gold and this was 
again the main factor in yester- 
day's £11.50 advance. 

A £M fall in the cash 
standard tin price was mainly 
due to disappointment at the 
failure of talks in Geneva aimed 
at drawing up a new Inter- 
national Tin Agreement to 
replace the current one when 
it expires next June. The talks 
were adjourned this week and 
will not resume till March. 


COPPER 

, a.m. " +or 
1 Official i — 

p.m. 

Unofficial 

+ or 


i £ 

f £ 1 

£ 

£ 

Wirebars 


- 1 



Cash 

| 794-B 

*7.28 798-9 

+11.6 

5 months 

SOB-9 

+ 8.6 

812. .6 

+7i 

Settlem't 

• 795 

+ 7.5 



Cathodes 


1 



Cash 

i 770-2 

+ 4.6 

776-8 [ 

+7.5 

S months 

[ 790.1 

+ 6 . 

793-6 

+ 7 

Settlem't 

1 772 

-5 ' 

- 


U.s. Prod 


•82-91.35 1 



Mortimg: Cash £2,6S5. 80. thras 
months £2.695. 2.700. Altamoon: Thru* 
momhs C2.720, 10. Kerb: Throe months 
£2.710. 20. 

* Cents per pound. * SM per picul, 
t On previous unofficial dose. 


SILVER 


much - • .... 


Amalgamated Metal Trading reported 
that In the morning eash w>rcbars 
traded at £795.5. 95. three months 
E807. 08. 09. OB. 08 5. Cathodes, cash 
£773. Ihree months £790 . Kerb: Wire- 
bars. ihree months C80B. 07. 06.5. 06. 
05.5 Afternoon: Wirebars, three 
months £808. 09. 10. 09.5, 10. 11. 10.5. 
17. 12. Kerb: Wirebars. three months 
£810. 11. 12. 12.6. 13. 14. 15. 16 
TIN — Marginally easier. Forward metal 
moved in a narrow range throughout 
the day as persistent selling was met 
by good buying Irom ono quarter. 
Closing quote on the late Kerb was 
£S.400._Turnover 920 tonnes. 

I a.m. z+o' - ' p.m." +or 

TIN I Official | — .'Unofficial — 


Silver was fixed 11. Sp en ounce 
lower tor soot delivery in the London 
bullion market yesterday et 6S9.2p 
U.S. equivalents ol the fi*<ng levels 
were: spol S15.3. down 30c; three- 
month 315.99, dawn 30.7c: six-month 
516.505. down 30.9c; and IC-month 
317.75. down 30c. The metal oponad 
n 66Ip-B70d /S15.4.SJ5.6 and dosed 
at 6 65 p-874 o iS15.60-S15.80). 

' +or 


LONDON GRAIN FUTURES— The mar- 
ket opened 75p lower on wbear. box 
found virtually no buyers end although 
conditions were thin values remained 
on the retreat all day and by tho close 
were between 45p-60p lower. With 
the 8 pox option under the most 
pressure bailey tended to find 
sympathetic sellers and by the close 
values were 30o-*Op m thm 

conditions. Naw crop$ warn qu>ex but 
steady , reports Acli. 

WHEAT BARLEY 

| Yesterday.-!- or Yesterday + or 
M'nth, close — dose — 


SILVER 

por 

troy oz. 


Bullion 

fixing 

prloe 


+ or 

I ” • 


LM.E. 
p.m. ; 
Unofflc'l 


Jan.... 103.10 
Mar... 107.26 
May.., 111.25 
July— -i 115.35 
Sept.. 100.95 
Nov. .! 104.9S 


o.ea 95.18 
-0.45 99.25 

■ — 0.66. 103.20 
1-0.60 - 
>0.05, 96.25 
l+0.15| 100.15 


— 0.40 
| — 0.5B 
—0.40 

I - 0.25 
• -0.1S 


High Grade £ 


6320 1—30 ; - 

11929 1—7 _ - 


6300 20 -86 
6400-2 -10.5 


_ ! c i £ e 

Cash 1 6315-26 1-25 6500-20 — J 6 

3 months; 6400-5 -15 6400-2 -10.5 

Settlem'tj 6325 : — 25 | — : 

Standard! [ 

Cash 1 6310-20 !-30 

3 months 6400-5 i — 15 
Settjem't 6320 )— 30 . 

Straits E. ;31929 

Hew York 

Morning: Standard, cash £6,31 o] 
three months C6.400. 6.335. 55. 6,400. 
Afternoon: Standard, three months 
{£,400- Kerb: Standard, ihiea month* 
£6.400. 

LEAD — Leal ground as offerings of 
cash material widened the contango to 
£9 and depressed forward maial ts 
£325 before a close on the late Kerb 
of £326. Turnover: 6.375 tonnes. 


Spot 659,20p —11.8 675,Op *10.0 

3 months. 67 9.70 p -1B.4 6 94. Op -r10.5 
6 months. 699.30p -10.2 — i — . 

12months7B2.10p ,-7.9 i — 

■ I I I 

LME — Turnover 1S2 (155) lots Of 
10.0C0 ora. Morning: throe montht 
678. 76. 78. 77. 76. 75. 74. 73. Kerb: 
throe months 674. 73. 75. 74. Afternoon: 
three months 695. 93. Kerb: three 
month t 695. 97. 700. 838. 99. 70 0. 


COCOA 


Following en unchanged opening 
cocoa traded fn a narrow range and 
endod the day some C5 above Thursday 
evening. The lack of activity was 
reflected on the physical market which 
failod to attract either groaucers or 
consumers, reports Gill end Ouffua. 

Yesterd'ys + or Business 
COCOA i Close ■ — ' Done 


• — j 

a.m. " 

i+ori' 

p.m. 

i+'or 

LEAD 

Official 

| — :Unoff)clal[ — 


£ 

! £ 1 

£ 

1 £ 

Cash 

31&-.5 

-Ml 

S3 

316-7 

-7.76 

3 montha. 

3B5-.S 

396-,5 

— S.6 

S'msnt,-. 

S16.5 

— 

1 ■ — 


Dec 858.862 |t6.5 

March. ... 801892 , + a.O 

May 914-916 It-6,0 

July- 932-933 ;+5.D 

Sept. 961-952 ,+2.0 j 

Dec 977-978 '+5.0 1 

March 998-1003. + 8.5 


860856 
896887 
S 19-9 10 
937-930 
057-949 
993-975 
1005 


Business done— -Wheat; Jen 103.55- 
103.10. March 107.80-107.25. May 
111.65-111.25. July 115.50-115.35. Sept, 
no trade, Nov. 104.90-1C4.90. Soles 
185 Iocs of 10 0 tonnes. Barley; Jan. 
95.50-95.25. March 99.50-99.30. May 
103.56-103.20, July no trade. Sept. 
96.25-96.00. Nov. 100.20-100.15. Sales 
260 lota el ICO tonnes. 

LONDON GRAINS— U.S. Dark Noftharn 
Spring No. 2 14 per cant, Feb. 111.%. 
March 111.50 transhipment East Coast 
sellers: U.S. Hard Winter 13 1 * per cent. 
Feb. 108.25. March 108.50 transhipment 
East Coast sellers: English Feed fob 
March 113. April 115. ApnLJun* 115.75 
East Coaat sellers. Maize: French, Dec. 
121.50 East Coast; South African Yellow 
Jan. -Feb. 92 00 sellers. Barley; English 
Feed fob. Jon. 101 Bristol Channel. 
Feb. 101.50, March 103 25. April-June 
105 25 East Coast sellers. Heat un- 
quoted. 

HGCA— Location si ex-farm spot 
prices. Other milling wheat: Eastern 
105.80. E. Midlands 102 30 Feed 
Barley: Eastern 96.00. E. Midlands 
93.00. N. East 93.10: Scotland 9380. 
The UK Monetary Coefficient for the 
week beginning Monday D ecem ber 22 
is expected to chonge to 0.879. 


NEW YORK. Doc. 19. 
FRECIOUS METALS c. penanced one ol 
the best advances m a long time as 
financial instrument markets ignored 
advances ih the primo rare. Buying m 
copper, with higher prices on tho close, 
ignored bearish fundamentals and pro- 
vided good support. The livestock 
markets finished with major advances. 
Soyabean^ limshed with u goad rally 
on the close while maize and wheat 
finished mixed on J«:e local selling. 
Sugai was modcrcteiy higher on new 
export demand. Coffee declined on 
profit-taking, cocoa was up m feature- 
less trading. Reports ol funner co:ton 
sales lo China supported ;hc market a: 
higher levels, repened Hcinold 
Silver — Dec 1610.0 (1530.0). Jsn. 
1600.0 (1640.01. Fob 1634.5. April 

1 079.0. June 17^4 0. Aug. 1753 0. Oc: 

1814.0. Dec. 1839 0. Feb. 19:14 0. Aor.i 

1949.0. June 19?4.0. Aug. 2039 0. Oct. 

3084.0. April 2219 0. 

tSoyabeans— dm. 7S5-7S3 (7711. 

March 819816 (879l. Mav 844845. 

July 363-855. Aug 658-859. Sep:. 8:iy : 
Nov 817: Jen. 823 
liSoyabean Wool — Jin 229.2-220 0 
(226.7). March 2+1.0-20.5 Z236.5). 

May 246.5-248.0 July 254 9-254.C. Au.i. 

253.5. Sept. 245.5. Oct. 234 0. Dec 

235.5. Jan. 237.0-235 0. March — 
Soyabean Oil — Jan 2J.55-:J.C9 

(24.26). March 25.65-25.55 125.271. 

May 26.35-26.45 July 27.29-27.10. Aun. 
27.30-27.40. Sent. 27.40. Oct. 26.80- 
26.90. Dec. 26 90. Jen. 26.80-26.59. 
March 

tWheal— March 490-191 

May 494-493 (49441. July 475-179. 

Sept. 4fl8. Dec. 507. March — . 

Copper— Dec. 83.95 (62. :0). Jan. 


84.35 (82.701. Fab 85 75. Marcn 37 00- 

87.20. May 89.70-89.80. July 95 90- 

92.20. Sept. 94. JO. Pec. 96.40. Js.i. 

97.20. March 58.80. May IOC 40, July 
102 00. Sept. 103.60. Soles: C.700. 

Potatoes (round whites) — Marcn 
534.2 (124.6). Apr, i 161 2-161.6 (162.7). 
Nov. 88 S-89.2. Sales 

Sugar — Ala. 11: Jan 21.00-31 10 
(30 951. March 31.55-31.60 (31.371. 

Mav 31.50-31.65. July 21. 25-31 .40. Sep!. 
29.90. Oci. 29.1C-23 20. Jar. 26 ;0- 
26.40. March 26 30-26.50. Mav 26.00- 
26 50. Sales: 15.219. 

Tin— 679.0-685.0 (677.0.655 0). 

CHICAGO. Dec 19. 
Lard— Chicago loot.o 21 .CO (same). 
Live Cattlo— Do:. 63.80-65.30 (65.351. 
Jan. 68.55.68.45. April 70 95-71 00. 
June 73.0-7J.9J. Aug. 72 90-73 C2. Oct. 
71 85-71.90. Doc. 72.60 

Live Hogs— Doc. 46.00-45 95 (47.321 
Feb 52.40.52.60 ( 31.72). Aprd 54 7?. 

54 95. Juno 59.50-59.43. July CC* 35. 

Auo 58 77-59 27, Oct. 57.20. De: 

58 92. Feb. 60 90 

itMalzo — Marrn 37c 1 .--375 i37S) 4 *. 

May 363S-382‘j (3S3V. Juiv 382-381. 
Sep:. 569-369*:. Doc. -'S8».-C5?. March 
367\. 

Pork Boll ms — rub. 65 60-63 62 

151 621. Mercn 64.10-64.45 i'62.4o). Mav 
66.M-67.O0. July 69.S0-F9.E2. Auj. 

69 CC-69.10. 

Ail ccn:s per bound ev-warehsuso 
unlaas otherwise stated. ’ S per unv 
ounce. f Cams por trp/ ounce 
it Cents per S6-'b buahel. t Cents 
per 60-ib bushel >• S per s.lois :jn 
(2.000 IbO- SECan. par morriC t?n. 

55 S per 1.0(0 sq feet. $ Cants per 
dozen, tt t par motr.c tin. 


Thursday’s closing prices 


RUBBER 


U-S. Spot I — l . — : *39415 

Morning:" Cash £315.5. 16. three 

months £329. 28, 27. 26. 25.5. 26, 23, 
25.3. 26. 25.5. Kerb: Three months 
£325, 24.5. 25. Altamoon: Three monrhs 
026. 26.5. Kerb: Three months £325. 
26. 27. 26. 

ZINC— Easier. Forward metal opened 
at £344 but fell back lo £339.5 in the 
morning reflecting offerings ol cash* 
which widened the contango u> around 
£12. However, in tho afternoon the 
rally m gold and a further riso in 
rapper brought out trash buying of zinc 
With three months closing the Ins 
Kerb 61 £345.5. Turnover: 4.675 tonnes. 


Sales: 1.826 (1.709) lots of 10 tonnes. 

ICO Futures: Daily price for December 
18 M.80 (94.73); 10-day uvorago 94.59 
(94.70): 15-day average S».06 (95.17). 

COFFEE 

In Ime with expecteuona London 
opened £10 lower m thm volume, 
reports Dr#«el Burnham Lambert. 
No iresh fcsiures emerged from a 
euiet session but prices tended to 
weaken sightly In the efts moon 
reflecting steadier currency (actors. 


The London physical market opened 
slightly steadier with Hole interest 
throughout the day. closing quiet. 
Lewis and Peat reported an fob 
January price for No. 1 RSS in Kuala 
Lumpur oi 299.5 (298.51 cents a kilo- 
gramme and SMR SO at 262.5 (Sf-SJ 
cents. 


NEW YORK. December 19. 
Coffee — *C" Contract: Dec. 116 90- 
116.98 (117.7?). March 122 00-122.25 
f121.95). May 123 25-123.50. July 
123.80. Sap:. 124.33. Dec 123.40. March 
125 00-125.40. May 120.00- 125. Ju. S a fcs: 
1.615. 

Copper— Dec. 31.8-0 (91.45). Jan. 
82.70 (82.151 . Feb. 84.03. March E5.+0- 

85.50. May 69.10-38.20. July 90 25- 
90.40. Sept. 92.50. De:. 94 90. Jjn. 
95.70. March 97.20. May 93.90. July 

100.50. Sopt 102.10. Sales: 6 000 
Cotton— No. 2. March 91 .80-91 .50 

•(91.26). May 92.35-92.45 (91.971. July 
92.25-92.50. Oct. 87.30-87.55. Dec. 34.25- 
84 30. March 85.00^5.25. May 95.50. 
66.00. Sales: 5.000 

'Gold — Dec. 573.9-574.0 (574 OJ. j an . 
573.0 (577.8), rab. 5320-564 0, Ap'.l 
599.0-602.0. June 617.0-613.3. Au-i. 

635.2. Oct. 6S2 3. Dec. 668 0. f eh. 

685.2, April 703.0, Juno 719.7 Aua- 
736.4. Oct. 753.0. Safes: 4Q.OOCO. 

Orange Juice— Jan. 84.90 /83.10). 


March 87.50-87.60 (35.60). May 89.40- 
89.60. July 91.75-91.85. Sapi 9'.S0- 
93.75. fCov. fU. 50-34 75. Jan. K.SO. 
March 26.25-CS.50. Sales: 500 
*Pf annum— Dec. 502.3 ( 563.01. Jan. 

556.0- 557 0 (5B8.5). Apr, I 593 0. JuJv 
G2P 0. Oct. 647.8. Jan. 674 S. Sales: 
1.284. 

SSIIvar— Dec. 1527 0 (1569 01. Jan 
1536 0 1 1565.01. Feb. 1564 0. Marrh 

1590.0- 1595.0, May 1645 9. July 16S20. 
Sept 1730.0. Dec. 1797 0. Jan 1S2P.0. 
March 1666 0. Mey 1912.0. July 1SSB.0. 
Sept 2094 0 Sales: 4.500. Handy and 
Harman bullion spa: 1540.0 (1572.0J. 

CHICAGO. December 13, 
Chleaga I mm Gold — Bcr. 571.0 

(576.0) . Jan. 578.0 ( 584 01. March 
590.5-593 0. April 609.3. June 616.0- 
8i7.5. July 625.4. Sert. 642.5. Oct. 
651.1 Nov. — . Dec 670.0-6(57.0. 

SWheat— SCWRS 13.5 per conr pro- 
tein content cif Si. Lawrence 283 10 

(256.0) . 


No. I 
R.S.8. 


: Yeet'day 
close 


Previous -Business 
Close 1 Done 


: yesterday* 
COFFEE : Close 


£ per tonne 




or [Business 
□ono 


ZINC 

1 a.m. |+ ori p.m." 

I Official ] — j unofflc'l 

It* 

Cash j 

£ 1 £ I £ j 

320-9 -B ’328-9 i 

1 £ 
-3.6 

3 months 
S'ment...] 

339-40 I-7.SS 34a.5 ! 

-4.26 

32Q — 8 ! — ■ 


Primw’te: 

' 1 *41.5 I 




January.. 
March .... 

May 

July — .... 

Sept 

Nov - 

Jan 


995-398 f-10.0il002.fl95 
1011-13 -21. 0 1 1025-10 
1015-17 —lfl.5il029.15 

1024- 27 — 20.5 1037-24 

103540 1—18,5,1052-40 
102043 (-28.0! - 

1025- 75 -JO.O| - 


Jan ' 67-8048.5*1 58.20-68^0: — 

FdD SS.00-69.80i BS.BLiS.M'M.TC 

Jan-Mari 63,20-58.40! 68.50-59.70)69.9699. 10 
Apr- Jnai W.40-65.B0 63.70-55.8*184.00-65.40 
Jly -Sept 6S.85-E6.90! 87.00-87.10187.50-83.70 
,70.50-89.90 


Oct'Deo; 58.80-S9.90j 70.00-70.10 
78.16-78^0, 

Apl-Jna. 7 5,70-75 .80 
Jly-Sept 78.75-78.Wi 


7B.V-7k20.76J0 
7?.1D-7B^0! - 


Morning: Cash £229. three months 
£343.5, 44, 42, 41. 40. 39.5. Afternoon: 
Three month* €340.5. 40. Kerb: Three 
montha £340.5. 41.5. 41. 41.5, 44 
ALUMINIUM— Little changed- Good 
European buying lilted forward mate) 
to £841 In early Trading but ihe mortal 
faifed io hold these levels as prolif- 
tafring faft three months at £619 on the 
late Kerb. Tumovoi: 6. 5fi0_ tonnes. 

Alumln’m. A-m. + or p.m. !+ or 

. Official ; — iUiMffien — 

. C , £ £ • £ 

Spot 610 5-20-1.951 618-20 —5 

3 months' 63S-.5 — 1 ; 636... 5 j - .5 

_ _ _■ I •_ 

Morning: Cash CS30. ihree monrhs 
£838. 39. 36. 35. 37. 3S. 35. 35.5. 
Afternoon: Late December €620. throe 


Sales: 1.145 (1.195) lot# of & tonnes. 
ICO Indicator prices (or December 18 
(U.S. cants per pound). Other Mild 
Arabics^ 121.53 (121.17). Robustas ICA 
1T9O0 (118.00). ICA 1968 119.25 
(IIS.25). Unwashed Arabicas 2T3.50 
(214.00). Ccmp. daily ICA 1958 152.83 
(152.611. 

WOOL FUTURES 

SYDNEY GREASY WoriL— Close fm 
prdor buyer, sellor. business sales). 
Australian corns per kilo. Dec. 448 5. 
<50 0. 450.5-449.0, 29: March 470.0. 
471.5. 471.0-469.0. 42: Miy 484.0. 486.0. 
.136 CU37..5. 61 July 497 5 . 498.0. 488.0- 
<36.5 02: Oct. 458 0. 50n.O. 489.0-499.0, 

1 Dec. »2.0. 503.0. 500.0-502.0. 14; 
Msron 508.5. 510.0. 509.0-508.0. 5: May 
514.7. 516 0. 514 7-514.7 3. Sales: MS. 

LONDON NEW ZEALAND CROSS- 
BREDS — Cross (in order buyer, seller. 


Sales: SS (278) at 15 tonnes. 5 (22) 
at 5 tonnes. Physical closing prices 
(buyer) wore: Spot 57.50p (awno); 
Jan. 6l-25p (S1.50p): Feb. KL25p 

(same). 

SOYABEAN MEAL 


INDICES 

FINANCIAL TIMES 

Don. IB Dec. 17;Month ago Year ago 


DOW JONES 


DOW : 
Jones i 


Dec. 

IE 


Pv- 


Menth Year 
ape ago 


260.ia2M.B3, 272.41 295.42 


Spot 1 433.59 42C.C9 4 72.49 420.71 
Fut'rs 476.43 474.69601.56426.91 


(Rase: July 1. 1952-100) 

MOODY'S 

Dee. 18 Dec. l^lMontfi ago' Y oer ago 


( Average 1934 J5-26- 100) 


REUTERS 


Dec. lfl.'0ec. TB'M’nfh age- Year ago 


1219.311217.2 ! 1315.0 i 1243.8 


(December 31. 1931-100) 


1 75 1.» 1724, 3 1769.4 1 1704,2 
(Base: Seprombar 18. 1931—100) 



Yeet’rdayi + or 
Close j — | 

| Business 

1 Dene 

December] 

£ | 

1 portonnai 

1 122-00-27. O' - 



120.60-28.6 —0,70' T23.D0-28. 10 


15S.E848.8 —0.70. 184.0W3.20 


1K.60 6S.0 — 0.76J 



135.00-58.0— Z.26 1 

•re 


150.00- JO. 3’ + 0.35' 130. 10-JO.KJ 

December.: 

128.80 50.5; + 1,55' 

— 


price was £323.00 (£327.001. 

The market was epam depressed 
at tta opening by pall st best orders 
which sent March some CS.OO below 
overnight lavsls. However, the lows 
were short-lived end pnefia moved 
higher over the day. «Dona C. Ciarm- 
kow. 


Tate end Lyfe cv-raffnery price for 
granulated beei- wh<ts sugar w« s 
£242.5 (seme) a tonne frr homo trade 
and £387.00 (£390 00) <ni export. 

fntomat tonal Sugar Agreement (U.S. 
cants par sound. f?0 ar.d stowed 
Caribbean porti. Prices fer Doc 19- 
Daily pri?e 29.97 (29.73): 15-d*y 

evarage 58.59 (28.95). 


Salsa: B1 (31) lots of 100 mnnea. 

SUGAR 

LONDON DAILY PRlCe (raw sugar) 
£000.00 (£305.00) a tonne oil tor Dsc.- 
Jen.-Fob. shipments. Wh.ie sugar daily 


No. 4 Yest'rdaya Previous BubIums 
C on- : Clean eloso | Done 
tract I i 

i per tonne 

Jan 50i.D-J07.tD 3 i2.0D-15.QD j 15.00 

Mch.... 51D.0-J10.75 319.75.20.00 SIO.CO-aOE.O 

May ‘JID.0-ill.oa 3I6.M-1E.00 319.00 5D4.0 

Aug I300.6-U1.U Uf4.00-04.25 Z05.60 CB1.D 

Oet I2.MS-MM 0 290.00-92,00 290.00-282,0 

Jan .. ..;2B4.0-2afi.M :59.00-70,00 269.00-059.a 

March ^26 il.O-M 1.MI2S6.75-0B.00 251.00-M7.D 
Salas: 8~102 (11L601 j’lots. o'. 50 lonnas. 


COTTON 


LIVERPOOL— -Saor and sn'pmant soles 
amounted to 20 tonnes bringing the 
total lor The weak to 121 lonnct against 
385 tonnes m the prevnua week. Smeu 
purchases Continued with an sbsOnco 
of darqand even in tho more popular 
styles. 71 ib turaovar was confined 
to njJn or weights of American type 
qualities wiih most interest m M.ddle 
Easierrt groups. 
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Underwater company 



a 



BY HAZEL. DUFFY, INDUSTRIAL CORRESPONDENT 


THE NATIONAL Enterprise 
Board and Brown and Root 
(UK) are committing another 
£2m into British Underwater 
Engineering (BUE) . the 
specialist group formed last 
year to provide underwater ser- 
vices and products. 

A further £2m is being 
injected by a new shareholder 
in the group. North Sea Assets, 
an Edinburgh-based investment 
company specialising in the Off- 
shore service industry*. 

The introduction of North 
Sea Assets as an investor is 
seen as the first stage in the 
eventual return of BUE to the 
private sector. BUE was 
formed by the acquisition of 
the majority of Vickers* offshore 
interests, after they incurred 
heavy losses under Vickers. 
The NEB also brought in Brown 
and Root (UKl and appointed 
new management which set 
about restructuring the group. 

The NEB’s current holding is 
90 per cent, but this will be 
progressively reduced to 71.7 
per cent on conversion into 
equity by North Sea Assets of 
its 18.33 per ceiflf. investment 
which is being made initially in 
British Oceanics, a subsidiary 
of BUE. This will probably 
take place over three years. 
The intention is that Brown and 
Root's stake will stay at 10 per 
cent. 

The finance raised in this 
way is being use by BUE to 


buy five support vessels and 11 
manned and unmanned sub- 
mersible?, previously owned by 
Intersub. a company owned by 
Northern Offshore. Intersub 
ceased trading in .July. BUE 
says the acquisition provides it 
with improved technology and 
a more cost effective fleet of 
submersible support vessels, en- 
abling it to Drovide a wider 
range of services. 

The NEB has now committed 
£7.8m to BUE since March 1979. 
The total financing of the group 
(including North Sea Assets) 
amounts to.£lQ.9m. BUE claims 
to be the largest company of its 
type in the world, with a turn- 
over this year of £14m. It con- 
sists oE several subsidiaries, the 
newest being BUE Ships which 
is to he based in Leith and will 
operate the eight support ves- 
sels.' These will be used prim- 
arily for the support of the 
manned and unmanned sub- 
mersible?. but some will be 
available for other offshore 
roles. 

The introduction of private 
sector capital into BUE is in 
line with the policy guidelines 
for the NEB laid down by the 
Government in the recent In- 
dustry Act. Although there are 
no plans for the NEB to dis- 
pose of its stake in BUE, this 
will be progressively diluted as 
the group's expansion plans 
are realised through a mixture 
of NEB and private sector 
money. 


BRITISH FUNDS f354) 

2-';pC Anns. 19 <15/12* _ . 

JoC Br, tisb T rwiwn Stk. ,978-88 
ft ft 

2'-: pc Cons. Sift. - ZO-'iO >>9 
4 pc Coni. Ln. 3l’« a 
3';PC Coneri'V Ln. 36-*Q 6* A 
13UPC Exchequer Ln. 1996 9S .9 ft® 

3 pc €j tchequer Sfk. 3 951 93"» ft ft 
3PC EjkCneiiucr Slk. 19BS **'■*, 3<*ij® 
3pc Exchequer Stic. 1993 A 85-« -17*12< 
Sue Exchequer Stk. 1 954 799 7 tv *o 
B'in 7 3 

8LPC Exchequer Stk. 1981 97'; 

|l<K Exchequer Slk- 1983 BZ (17IIZI 

9 ftpc Exchequer Sift. 1 9BZ 93 Z 'ft# 

9-ipC E»<heq“9 r Slit. 1981 S7 r ft ft 
il6:1 2) 

10PC Excehquer Stk/ 1983 91*i» 

10 1, PC Exchequer Stft. IMS 76»® «®a 

10 toe Exchequer Stk- 1997 Rh <19-121 

llpc Exchequer Slk- 1991 S3-U9 » 

llftpc Exchequer Slk. 1984 9«ft 115.12* 

1 1 *«pc Exchequer Slk. 1986 94 ft® h ft 


1998 88 


7'i 


1999 A 09 '><9 



BY WILLIAM HALL. SHIPPING CORRESPONDENT 


CONTINENTAL ferry com- 
panies have suffered yet another 
setback in their attempt to dis- 
pense with pilots when entering 
British ports. 

Mr. Justice Vinelott dismissed 
an action by six Danish masters 
and their employer. DFDS 
ferries, seeking an order that 
Trinity House should examine 
them for UK pilotage certifi- 
cates within seven days. By 
consent, he aiso dismissed a 
similar action by five German 
masters employed by Prins 
Ferries. 

Under the 1979 Merchant 
Shipping Act, foreign masters 
of ferries are now allowed to 


certificates in its district pend- 
ing reorganisation. 

The Pilotage Commission has 
stepped into the dispute, 
temporarily supporting Trinity 
House. Under section 10 of the 
Merchant Shipping Act it has 
advised the London pilotage 
district not to issue any 
certificates for the time being. 
It will review the matter at a 
meeting on January 29. 

T«<e judge said that the 
Pilotage Commission's action 
justified Trinity House in not 
granting certificates until the 
Commission has considered the 
matter further. The judge also 
questioned whether his court 


be issued with pilotage certifi- was the right place for the issue 
cates which exempt their com- to be debated. 


panics from paying pilotage 
dues. However. British pilots 
are concerned that this will put 
their jobs at risk. 

So far. some Brittany Ferries 
masters have been examined fnr 
pilotage certificates for Ports- 
mouth and Plymouth, and the 
Dutch masters of North Sea 
Ferries are to be examined, fol- 
lowing intervention by the Gov- 
ernment 

But the London pilotage dis- 
trict. under the aegis of Trinity 
House, has opposed the issue of 


“ In my judgment, the plain- 
tiffs have not established that 
the court has any jurisdicition 
to grant the mandatory powers 
.sought, irrespective of any 
determination which mav In The 
future be made by the Pilotage 
Commission." 

DFDS said last night it was 
disappointed at the decision, 
which it believes was wrong 
and based on a technicality. It 
will appeal, and says it will take 
the case to the European Court 
of Justice if necessary. 


by our aerospace correspondent 


BRITISH AIRWAYS. is mak- 
ing progress in reducing staff. 
Last Christmas, the airline 
employed 57,250 people, and 
the number is now about 
54,000. 

“The reduction, achieved 
quickly, painlessly and sen- 
sibly. will continue through- 
out 1981,” according to Mr. 
Roy Watts. cMef executive. 

The reductions have been 
achieved by early retirement, 
non-replacement of staff who 
leave, and redeployment 
where necessary. 

Mr. Watts told staff that 
while a lot of things had gone 


wrong in world business — 
most of them outside BA’s 
control—** a lot of things we 
do control have gone very 
right indeed.” 

Among these were depar- 
ture punctuality at Heath- 
row — “ roughly twice as good 
as it was a year ago” — the 
introduction of fleets of Boe- 
ing 737s, and the success of 
new cheap fares In Europe. 

British Airways' industrial 
relations record during the 
year bad been excellent. Mr. 
Watts said, a ad * most im- 
portant of all, perhaps.” staff 
numbers were being reduced. 
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a rrard Nations! Dis.oun i2Spi 230® 77 i 
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Hongkcng Shanghai BLb. Cpn. .HS2.50' 1 
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' 1 7(1 2 1 
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Stock Exchange 
dealings 


Thursday, December 18 . 
Wednesday. December 17 
Tuesday, December 16 ..... 
Monday, December 15 .... 
Friday, December 12 
Thursday. December ll 


16*218 

14985 

18,187 

17,082 

19,090 

18,456 


Financial Times Saturday December r 2D 19S<I 
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1 business has been done. Bargains are recorded in Iha Official Li*t gp to 
J 2.15 pm only, but later transact ions can be included in the following day's 
Official List. Tne figures shown above, on the other hand, are the total number 
1 ol bargains transacted m all securities up to 3.30 pm. No indication is available 

I at to whether a bargain represents a sale or a purchase. Markings are not 

necessarily in order ol execution, and only one bargain in any one security at 
j any one price is recorded. 

! • Bargains ai Spetul Puces. A Bargains done with or between non-members. 

1 v ripou previous diiv. § Bargains done win members ol b recognised 

i Siuci Eacl-urtge. 4> Bargains done /or delayed delivery or “ «o buying -in." 

ja SAusualien SB — SBahomian: SC — SCanad>an; $HK — SHong Kong; SJ— 

, SJjm Bican- SMe— SMilayan: SMe—S Mexican; &HZ — SNew Zealand: SS— 
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Mortgage cut ‘unlikely to 
raise price 

BY MICHAEL CASSELL 

HOUSE PRICES remain stable 
and are not expected to rise 
as a result of tbe cut in mort> 
gage rates, according to the 


of properties, more sellers than 
buyers, the limits on purchas- 
ing power, lower wage settle- 
ments. the cost of moving and 


Royal Institution of Chartered uncertainty on the length of 
Surveyors. the business recession.” 

The latest RIGS survey on the But Mr. Thomas said there 
housing market shows that the were some regional variations, 
standstill in prices continued with areas of high unemploy- 
imtii November and has become roent showing a slight fall in 
more marked. . prices. Pre-1919 terraced houses 

Three - quarters of estate and new properties continued 
agents taking part in the survey to record the highest price 
reported no change in prices, rises, ranging from about 2 per 
although fewer agents said cent to 5 per cent, 
prices were actually falling. The RTCS says the modest cut 
Mr- John Thomas, the Institu- in mortgage rates will not boost 
tion's housing spokesman, said; prices.' although the usual up- 
“The continuing stability in turn in activity is likely in the 
house prices for the first time spring. Any price rises are not. 
Since the war is due to a however, expected to exceed an 
number of factors. average of about 2 per cent a 

These include a good choice quarter. 


irsa* 

itkot (»i7.«ii 1004* rifinzi 

13Vpc ■ 16(7(81) 99u„ (15/121 
131rec <32rT>»1) 991i (17712) 

13Upc «2^7'S1J 99<* nsnzi 
131JPC f5>8.'B1) 9 9 'I <n 6 12) . 

14'«oc <2a9e»!) 89> (|1 6412) 

is^-oc CHHOW) 99 U 

i5k (frnTuBfi iooij n>*i2), 

14 toe a«»/121»|l 100*® 417.92) 

PUBLIC BOARDS (7) 

FREE OF STAMP DUTY 
Agricultural Mart Corp. Spc Stk. 1959-89 
6fA (16/12*. Spc stft. 1970-83 81 L 
(12(121. S'rilC Stk. 1980-85 78U (15<12>. 
5'»c Stk. 1993-95 52. 7VpC Stk. 1991- 
1993 65 ■> (15(12). 9’«Pc Stft. 1985-87 
81 (16 12). lOtoc Stft. 1992.95 76** 
(17*121 

Finance (or Industry 13pc Ln. 1981 W'u 
MetroeoKtan Water Board 3 pc Stk- 1934- 
2003 28U (161121 

Northern Ireland Electricity Service N. 
Ireland Electricity 7to« Stft. 1983-BS 
79i. *. 

COMMONWEALTH GOVTS. (6) 

R-EGisrajtro amd insor«6D stocks 

Australia C Commonwealth ol) Stoe Re®. 
Stft. 1981-82 90 V®. 6 Be Stft. 1981.83 

82 U. 7pe Reg. Stk. 1979-81 97 (15'12l 
East Africa High Commission S'tPC Stk. 
1980-84 76 's 

New Zealand 7 hoc Stk. 1963-86 77 

(17,'ltZI 

Southern Rhodesia ZVpc Stk- (Unassantec'i 
1965-70 105®. Spc Stft. (UnassentotO 
1971.73 99 7 (12)12). 3';PC Stft. (Un- 

assentedl 1967-69 107 (17(1 21. 3 4 pc 

Stk. (Uiusentcd) 1980-85 72 <1S(12i. 

4 or Stk. ‘Unassentetfi 1972-74 104 

<ie*12«. 4 imc Stk. (Assented) 1977-82 
71'* v (17'12). 4 i 3 dc Stk. (Unas sen tedl 
(1 9 77-f21 713 17 (15.721. 4l ; pc Stk. 
(Assented) 1987-92 25 (17f12L 4',-oc 

Stk. (Unassented) 7987-92 87 (151 2i. 

5 Pc Stk. (U"*ssentein 1975-80 106 
• 16/121. 6 DC Stft. (Unassented) 1976.79 
US (17rt2i 

Z'mbabv*e (Government ofl Settlement 
Term Annuity (£100 per Annum) 1981-08 
308 10 

FOREIGN STOCKS (— ) 

COUPONS PAYABLE IN LONDON 
Chinese Soe Gold Ln. 1012 12 (17<12> 
Japan Bpc SHg. Ln. 1983-99 71 (12(12) 
Uruguay 3 ':pc Bds. (Assd. 8ds.) 1988-98 
94 (1212) 

1NTEKNATL. 

Kollmorgen Internatl. Fin. N.V. BpcCny. 
Ghd.DbS. 1995 113 0 6.121 

CORP. STOCKS — FOREIGN 

Moscow (City) 5pcB<ts. 2 1 12(1 2) 

BANKS (71) 

AWed Irish Bks. (£0.257 112iy® 12 
Ansbacher /Henry) Hldgs. CSP> 14V i1S(T2) 
Artjuthnot Latham Hldgs. 230 07(12) 
Australia New Zealand Bkg. Grp. (SA1) 

Bk. of Ireland Stk. Ur.£i) 290. 7pcLn. 
57® 

Bk. or Montreal lSC2) 11V (16112) 

Bk. of New South Wales (Lon. Reg.) (SAD 
147 416(12 ' 


Aa ronton Bros. (I Op) 50 
Abbott Labi (n.p.v.i 22V (16(121 
Ac raw <25o/ 44 (15,121. Non-nq. <2Sp' 
zap 9 

Adwest Gp. >25pi 164 

Aero Need vs Go. <25pl 18 <15.72i 

Alrite Industs. <70p> 8't 

Alcan Aluminium (UKi 57® 

Allebone flOpi 17': (17 12' 

Allied Colloids Go. <10p> 91® 90® 

Allied Suppliers 6pcL«t. 63V 
Allied Textile 'ISoi 110 H7M2) 

Alpine Hides. fSol 58V (16,12/ 

Alp/rto Soft Drinks dOfll 111 (12/12< 
Amal. Power Edo- C2Spi 530 10. 6pCLn. 
39 t 

Amber Day Hldgs. <20p) 27 <16'12> 
Amstrad Consumer Electronics <25 d' 123 
(16)12) 

Anderson Strathclyde (2 5p< 8 SV®. 7ftpe 
Ln. 61 V (17(12> 

Aopleyard Gp. (25pi 31 «i6HZi 
Applied -Computer Techniques 'Hldgs.* 
n Ooi 144 3 t17(12i. New OOP> 143 
07)12' 

Aquascotum A (Soi 23':® 

Arm sod /A. i (Hides.* iIOpi 45 
Arioti Elec. <25pi 41 : 

Armstrong Equipment 'TOP' 38i« (15.‘12i 
Arrow Chemicals Hldgs. <2 Spi 26 
ASSOC. Biscuit Mnftrs. <20 di 50 
Mia Brltbh Foods <Sp) 126 (17(12). 

20V®. 7'iPCkn. 1987-2002 

Asra. Communications A (ZSp) 79® 
ASSCtL Dairies (25p) 184 6. New (ZSp) 

Aiwa)/ Engineer I ng (25 p) 47‘-® 

Asset). Ftttiarlea 4-vpcPI. 3d® V. Spc 
PI. (50D) 20® V®. B'.pcLn. 55V® 
AiKl Leisure (5 Pi IIS'; (IZrfZJ. 7';pc 
Ln. 53’,® 4® 

Asset). Newspapers (Z5c) 258® 

Asset). Tooling (250) 57 <16/121 
Aattnirr Madrtey (20nl *09« _ 

Attwood Garages (25pi 68 (.12112). 
Aodlotwk (10 d) 3<i (If 
CIDp) 1 (16/12) 

Aurora Hldgs. (25 p) 

Automated Security i .. 

Arana Group C5oj 219 


and Co. <10p) 31 '• 


(16(12/. IZpCPfd. 




335 8 (121121 

Avoir Rubber 'ad' (16(121. 7VPCD6. 62*. 
Ayrshlrv Metal Preducts (2Sp) 63 (17(12) 

B.A.T. Industries (2SP1 249® 3 2 5 4 7 6 
BRA Grouo <2Spi 229 =0t® 'u>T® 

S'CC tsop) 166® 5 8 6 7 

BLVIC 0 s'ocLr? 28 (17/12). SpcLn. 37 
B^C littnl. (25p) 85® 9 92. SecDh. 1990 

K 215 n7 ' ia> 

b.s:g: r^ Dt - ASHE Vs 7 ' id! i2i-pc 

^^pV^9®9 


16 (17112, 

Barlow Rand (RO.IO, 423 7 . 

Barr and Wallace Arnold Tit. A 125 p> 

Bareatt 7 &E»i»ts. (loo, 140 (17)12). New 

IWtoBWhumto. (25P' 32 30 .17(12, 
Barton and Son* <25p) 33 (17(12) 
Bassett (Geo.) (Hldos w) (29p> 36 
Bath .end Portland Grp. <25p, 30 <17(121 
Bader* of yartshme (iflpi ** 02/12) 
moepf. 85 an z> 

8 ear »n Oar* /Z5 p) 780 
Beattie (Jamcsi A <2SP) 149 
Berner <C- H.i Otltfgs.i HOo* HO® 8" 
Beertam Grp. (ZSo, i65i« 5® 7® 5 8 9 
7, «'-"cLr. 671-® 7 

SeechwoM Coitttn/cdon (Hides.) IlOp) 13’: 


B'aPCLn. 60':® 

1 Callondtr -(G. M. 

. <16)2* 
j Camlord Eng. '25pl 30'- '15 12* 

< Camuari Inti. <20a'/ 56 <17.12* 

I Camrex iHIags.) i20pl 21 MS 12/ 
canxoian Pacific Enterprises B6S 
Canning <W./ i25P' 47':® 

Cane Ind*. '25P' 190 <15/12* 

Capper- NeJIJ (10 pi 5 2:-® 49 21; 
Capseals (Spl 27 '17/122 
Caravans Inti. <20p> 21 
Careiq Eng. Group 10'iPCPf. 77 (17(12) 
CarlfSs Capcf and Leonard MOP/ 173® 7 5 
Carpets Inti. 'SOpl 17 MSlIZi 
Carrington Vlyella <25p) 9 B. 4-2pcDb. 
51 *« (15/12* 

Cartwright tR.l (Hldgs.* *10o> 45 
Cattle’s (Hldgs.' II Op, 24 M7«12l 
Causton (Sir Joseph) and Sons <25p) 27 
Carenham lOpcPl. 89':® ': 

C/woo* Hldgs. r2Sp) 178® 
Cernen^-Roftdstone Hldgs. t(r£0.25) 74*: 

c intral ( ,nd Sheer-rood (5p) 23®. IOPCLil 

Central Manufacturing and Trading Grp. 
<IOpi SO 

Chamberlain Phipps (1 OP) 30 (17/12) 
Cnango Wares <10p» dti M2/12' 
Chapman (Balham* i.SOpi 112® 13® 
Chemrino <Spi IBS 112(12) 

Chloride Grp. 40 r «A *:9 39 V/ 40 1 
Christies <ntnl. (topi 229 
Christy Bras. >2Sp, 48 (17 12' 

Chubb and Son l20p) 75® 5 4 
ClarVe (Clement Hldgs.. <2So' 100 
Clarke <T.' (IOpI *9 '17(12* 

Clay iRIcnaro) (£50 530 
Cliltord's Dairies A (Nor-Vtg.) (25P) 7BO 
Clyde Blowers '2Sp> 78 >T 7/1 2 ■ 
coalite Grp. <25 p< 114® 12® I3't® 12 
Coates Bros. A Ord. Non-Vtg. *25 p> 46 
>12(12> 

Coats Palons (ZSo) S5' : 6 (l7|*2> 

Cole (R. H.i <25p) 56 (16(12/ 

Collins (Wiliam and Sans (Hldgs.) Ord. A 
< NOn-Vtg. < <25pi 85® 

Cal marc In r. f2Spi 30 (I8//2* 

Combined English Stares Grp. <12':P, 32 
(16M2i. 9';pcLn.~ 68'- (15(12) 

Cornel Radlovislon Services (Sc 122® 
Comiort Hotels inL hop) 21 ^ 20': 
'12/121 

Concentric it Dp) 40 (17(12/ 

Concord Karaite* (10pi 13 12 M2/f2/ 
Cooper (Frederick/ (Hldgs.) nopi 21': 

■ 12(121 

Cope Allman Mini. <5p, SS® 

Coral Leisure Grp. MOP' 98 (15'12* 


Publishing Group (20p) 1 37 


Cornell Dresses rSo) 76 (12(12, 
Cosalt (25p> 25 (T2i)2i 
courtauldi 12 Sp> 54® 3 4 5 4':. 


Banks 


13 


Btfam Grp- <10S) 116 _ 

Briprare (BMck heath) <2501 13’.- 

(16/12) 

Bellway «5 pi 73® ni'ria) 

Bern rase (2Sp*-2tf (i&na, 

Benlox Hlddt. (IOpI 44 112M2) 

Bern* Bros. (25p) 49*^* 

B -~v- '< Hosiery iHldgs.' i2pcLn. 50 
<17.*I2I 

Berec Grp. (26p) 67 (17(12). 6pcLn. 46': 
(12112) 

Roristord <S. W.) (2So> 183® 3 
Berwick TfmPO £25®) 46 (I2/12* 
Bestobdl (250) 26J® 78 
BlbbV (T.t Sons <SOpl 292 rt2»12, 
Biddle Hldgs. (25p) 102 (17(12, 
Elrfureatod Ena. <2S») 30 116 121 
Blllim (J.1 Cl OP) 66 06/12' 

Blrmld QualtPSt (25p) 21 
Birmingham Mint CiSol 178 <12tX2) 
Bishops' Stores A (250) 86 
Hack »->o Fdr'"" , 9n »SOei 26 <16(127 
Black (Peter) Hldgs- (25 pj 93 
Blaoden Ndakes (Hldgs.’/ai (2Soi 110 
n*n2] 

Blue Clrele Hide. 332® 8® 2. 6Lpcin. 
32 CfS/72) 

6lu«d»ll Permoq'xze Hldg« <25p) 88 
Booker McConnell (Z5e) 57 
Boot (Henry,., Son* C50pl 133® 

Both (intnl. Hldgs.) rzso) 33 
Boot/ (25p) 245® 3® 2 4 3 
Borthwlck (Thomasi Sons (50p, 27® 99 

Boufbm (William/ (Grp.) HOpi 9'* (12112/ 
B°^ater Corpn. IBS® 30 3 S. S'jpcPf. 
36® I* 

Bowthorpp Hides, /top* 180 S9 61 (16/121 
Brabv Leslie OObi 28 6 <17(121 
Brady Industries A '25 d* 44 6 *151121 
Brail am MHIar Grp. (IOpi 12';® 

Bra mall (C. 0.1 (25p* 83 (12(12* 

•rammer (HJODp) 125 <12i12i 
Brasway tiopi 26 ® 

Brenereen iH/dgsJ flop* 3 6 i12.'12> 

Brent Chemteala lntl. tlOpl 160*,: *:i 
Brent Walker ISp) bs 
B rittoend Processes <5pI 3 4 <16(121 
Bridon (25pl 41<:® 2® 

Brittor Evening Post (25ol 105 
British Aluminium <S0o> 145. 6pePf. 42ii 
n 7/12) 

Brtrisi*. American Tobacco svcPi. 40 h 
British Car Auction Grp. <10 pi 72 (IGIIZi 
British Dredging <25 b> 19 
Brit Elect, meet. D/d. (7Se) 127 6 
British Enkaion <25 pi 6>; <17(12* 

British Home Stores >29 d) 147. ShpcDb. 
57b® >®. 6'cpeDob. 58b 1 16/1 2). gpc 
Ln. nib nsiizi 

British Mohair Spinners (25 p) 29 * 17(121 
British-Shoe Corpn. 7pcLn. 61 <15(12' 

British Sugar Corp- <50pi 270 <17/12/ 

British Syphon Industs. <20pi 52 (12(12) 


25 *12.121 

WS (25 P, 54® 3 4 5 4b. 7pcDb. 

Stk. 1982-87 70. TtoeOb-Stk. 1599- 
1 994 64 MS/1.21. S'-rncLn. 1994-96 48<a 
31. ft. (IS.’lZ). fr'.DtLn. 1994-96 52 3 
<161121. 7'.ocLn. 1 994-95 52V 7-IipC 
Ln. 2000-09 54 
Courlaulds Knitwear 7*-pcPt. 44 
Cowle (T.) (5p/ 31® 1 
Cradle, -Printing ClOn* 13 (12-12) 

Cray Electronics tlOp, 7B <16T2) 

Crrst Nicholson (iOp> 103 117/12* 

Creda International (top* 32:® J':® 

Granite Group <25p) 209 

Crosby WoodfnSd HOpi «<: (15112) 

Crouch Groop i25ul 1*2 60 <12/12/ 

Crown House <25®, 54 

Crown Zellertxach Con. Com-Slu. (SU53, 

Cro vrfter (John! Group <2So) 23 1 (12T2J- 


Gieves (200) 49 (IS 12, 

Glil Dados TSpi 186 
Glltspur IlOp) 130® 29® „ 

Glaxo 6’ipeLn (Sop. 27 /17 12* 

GlacO Hides. I50p) 248® 54 50 49. 52. 
7':PCLfl. 96': 07 12) 

Glossop (HT. J.l <2Sol 43® 

Glvnwed <25p) 68 

Goldberg (A./ Sons (2 Sp> 65 (12/12) 
CoodLInd IW.I Sons iIOpi 35 7h (1 Z’,2) 
Gordon iLU*s] <10p) 39 • 16/121 
Gos forth (ndl. (IOpi 380 
Grampian <2Sp) 46 
Granaw A USt» 177 r 
Grand MetrupoUtan (SOD, 1S2® 6® 3 2 
Grartan Warehouses <3SP' 64® 6® 8 
Gt. Uulr. Sreres (2SP) 475 /16/12). A 
<25 pi 468 5 £ 70 

Gren fields Leisure lOpcPl. 83 dS'121 
Green's Economiser i2Sp> 106 5 (,5>12) 
Grlmshawe l20p< 47 M5 : 12l 
Group Lotus OOP) 22 11 Si 12* 

Guest Keen Netttefolds 140® T® 79 38® 
9® 6® S 40 38 7 

Guest Keen Nettlefioldi (U.K., . BUPCDb. 
1976-81 9 3 1/®- 7>:PCDb. 65 <17.12, 

HJS-T flOpi 4*1:0 9>c# 

H.T.V. N-V (25P, 98 1 17; 12* 

Hadcn Carrier <»pi 156 <15/12, 

Hall Engng. iHIdas.) <50Pi 142 (16:12) 
Hall < Matthew) (25P* 310® 

Hanger Invests. 7UPcDb. 62/; < 15-12) 
Hanson Tit. <25DI ISSiiS® 8:® 9S9 5. 
6i.-pCUnsecLn. IML' 

. Hargreaves Group <20p> 44*^ 5 
1 Hams Sheldon Group (2Sp> 31 
Harris Qu e en s way Group (20pi 175 

1 s12 1Z, 

Hansons Crash eld 7*. *■ 

Hartwells Group *2 Sp> 74 (17/1 2) 

Hawker Mams <25pl 56 41 7; 12/ 

Hawker Slddeley Group <2Sp) 238 
Hawley Leisure <5 p> 39<:« h 
Hawthorn *R. W.) Leslie 43Dp, 1 00 

t>6 ,2/ 

Hawtln (5p) 7L 
Haynes Pu 
(18/12) 

Headlam Sims Coggins tSp> 329 
Helene ol London ilOoi 19V® 

Henlys (ZDpj 81 (16.12) _ 

Hepworth Ceramic Hldgs. (25 b) 88 
Hepwqrtii Ct-) Son «10o) 89 <17(121. lOpc 
BPT. (5001 30*i <17/12/ 

Hestair GtSp) 2Ji : 5 (16/12) 
Hewden-Stuare Plant OOp) 34 06712/ 
Heywood Williams Group USp) 21 
Hickson Welch (Hldgs.) ®>^cUnsa«U.K 
58® 

Hlgharns <2Sp) 34 02(123 
Highland Electronic^ Group <20p) 40 

Hill ''Charles* Bristol 43 
H/Kards 41 Bp, 160 (15/12) 

Hiltons Footwear (20ni 75 
Him Malllnson UOpJ 15 'i 415/1 2) 

Koechsi Pin. IOpclo. 745 *16712/ 

Holden (A./ C23m 91 02^121 
HoIms Bros. ESA >VSR) 25 <16/12) 

Holt Uoyd Intnl. (IOpi 74® 3® 5® 2 3 
Home Farm Prods. HOP) 88 t12.12i 
Homlrav (2Spj 12 (15/12) 

Hoover (25pi 11a® 10. A <2Sp* 110® 
Kooft'nsoos Hldgs. CSOpi 65® 

Horizon Travel 42Sp) 123®. New (25p) 
122 

Hoskins Horton (20P* 30» >i»t® 

House of Fraser <25P* 135 6 7. 6pcLn. 
50 (16121 

House ol Lerese <25p) 62 (16/12* 
Hoverlngham Gp. cZSol 52 <I7.'I2' 

Howard Wyndham (20a* 3 <12/121 
Howard Machinery (2Soi 9® 9 
Howard Tenens fierrices (25o* 59® 

Howden Go. (29pi 128 (17(12/ 

Hudson’s Bay NPV Bfrop 
Hughes Tool <UJS1> 37 "» 116 . 12 / 

Hunt Moscrop (Middleton/ Old. 45a i 5<: 
Himtlrigh Go. (IOpi 114® 

Hymen <1. J.l CSpi 15® 

I — J — K 

I CL (25p> 69 gl® 73 5 
IMI (2&P) 58® 7<i 7 
lllngwortt* Morris <20p) 6>: Ll 6/121. 

(Non-vtg. (20pi 7 
(Cl 329® -si® 6 a 30. SpcPI. 39b® H. 
StoCLn. 41 'j l17(12j. 7'.pcUi. ti',9. 
BpqLn. 6 Ml® 2® 1® 

Imperial Gp. (Z5 p) 72 1 2'a- IJjKbl. 
75 (17r12). 1 0.SpcLn. 75® M. BpCLn. 

66 'a 

loco 795 < 1 3 T 2, 


Z 3. 7'iPCDP- SB# 
Plviu <100* 66 '12 12) 
PoHv Peck (Hldgs.) 'Sp> 


. 20pt B».4ifri2> - - 

j Vibrotriao: Hldgs. (2 Sp> -SM £17, 13} .- 
72 # 3 # 4® 14 * ■ vuckera 248. Me CTa* Free/ pi. *j 

19b" 


14$ '17,121 


Portals Hldgs, izSb/^ 379 f » »2»„ 
Porter Cnaobu 


(17/12, . . 

' victor Products ■ {Wriiseetf) i25», 

„ ’ victoria ' Zaroet Hldgt. (Upf J5 J '(15rtjt 

rureer c.n-uoum (20p> 36 *12 12> • Winers rtwi 12-: OS. U». • 

Portsmouth Sunderland Newsaapers <£5p) I Vttatron (FI 0-2S' 2C0 16' 171 
75 1)513) 1 Vasoer i25»7 80 H7.127- •-•-* ••.< 

Pcrvalr <25o) 5# »:# _ «*. 1 ’ - : ".‘ 

PdWrll Duttryn /50P 1 219® '*0 23# 20 1L' V 7 ' • • 

h{tdy (Alfred! Sons <25P* 60 1 ” F 7*> • ••••_. 

Press iWiiHam) fcn <5p) 26-; 


Pves«av OOP) 31 A 29 

Prestige Grow* '2 So* 116 . „„ . „ 

Print fVenlamifi) Sons /Hldgs.) fZSpJ 52 

PriKhard Services Grouo rsp) 110 <12.12). 
New fSm lit'; I2ij ns 12* 

Provincial >Sp) i4 <16 12) 

Pullman (R. J.) (5P) 49':# 7<:C HI 9# 
50® 

Pyfce (Hldgs.) nop) 3B-- <16'12) 

Q— R— S 

QdICft (H. J.l Group OOP) 34 (15-12). 
lOpcPf. 84 (15/12: 

R.-C.F. Wrist. 425PJ 14 <16/1 Z) 

ILF.D. Grouo (10c, 37 
Hacal Electronics (25o> 330'w# 19 2# 
1 2) It 

Ral/M Engng. Industries (lOo) 6® 

Ramar -Textiles (Sp> 6t« <12,I2> 

Rank Ora. >250) 174® 5 2. SftocLn. «7 
>16/12;. BpcLn. 62 nB'123. lOVpcln. 
73':® 

Ranks Hovis MeDougaii <25p* 42 ir® 

2. StocLn. 95®. ESipcLn. 63 (17.12). 

• 8'tpCLfl. 67<! '16.12, 

Ransame Hoffmann Pollard (25p/ 88 6': 
<T6'12). BpcLn 89 (15 12/ 

E aiMts Unvelleni 11 Op/. S3 (17- ,2* 
■ybeeft (lOp) 52:* 

Rea dicut Internatl. (5»* 16 


W Ribbons Hldgs, (IOpi T1w -100> tb 
<«: 11 I0'<: 

WGl (Z5P> 9C0 „ . -•■••• 

WM Grp- UCIpf JS (1Z l2t ■ » 
Waddfnqion .« jo-mi USo 132 <>SJ1Z> »f 
Wide Potteries (10Pi 42 U 5,12k TOpt 
Pf. Kh OS.'ISl • •*.- 

Wxdkln <56pl 700 „ 

Wagon Industrial Hldgs. l2Sc) 78 rtEttB, 
Walker <C and WJ- Hldgs. *25pr 25 

! Walft’t» 2 (Tnomaji (5 di «•: fl6/1?> , ^ . 
Ward and Goldstbne <2lP> 76 * ■Ctillat 
Wand Hldgs. (IflN 41 (75.12). Bf{L -tlt/mf. 
28 05/12*- - 

Ward (The*. W.i -25PI 99*:, 7/;peLn. 7T 
(16.12.* 

Ward White Group (ZSp) . 56 (16/12) »■ - 
Waring and Giflow (Hldgs./ -<25 lm JY 2 
Warner Hobdays (tap, 54 
Waterford On* ilBEOVSl 23 112.12) •- 

Watson and Philip (IOpi 30® - 
Watts. Blake. Bearer and Co. (25uJ ISO® 
Wearwell tSp) 68 9 U7'1£) - 

Wedgwood <25C 52'i 
Weir Grouo >25a> 24'.- (12.12] 

Wc'fco Hldss. -So, 17'; - . > . • 

Wellman Eng. Corp. <25P> 56 M5.'12> - 

Wes: .and Aircraft (25c 150:® &:o 49 #- 
"c® 510 2 49 . ■ 

Westward Tvth, nap) 220 >u# 

WhefHe <25ci 66® 7® 

VUhewuy Wnrson iHlritsi tlOp) 7 . 
Wh'teCro't <29P> SO 


Ready Mixed Concrete (25o> 158 i .in*, uv .. 

Ruck/tt Caiman (ZSpI 182 (T7 12). Spc : OOc 247 n&f 




Inter-City Inv. 




InL Bus- Machines (USsI JS) 281- 


281- (17 12) 
iicipcLii- 


Non-Vtg. (20p) 146 


London roads inquiry 


BY LYNTON MdLAIN 

TETE MPs on a House of Com- 
mons Committee who said Lon- 
don’s road system was a 


starts work In February in- 
clude: 

,ww« a^ftwrx ® To What extent is there or 

'national scandal” are to in- should there be a comprenen- 
vestigate dll aspects of trans- give strategy for freight ana 
port in London, starting early passenger transport m London . 
next year. 9 Is there a case for tne de- 

London was “one of Europe's velopment of major new rail- 
most congested traffic bottle- way schemes or other, new 
necks/' the MPs on the trans- urba« rapid transit systems. 
port select committee said in a ©Should the London Tnjn s_ 
report on Britain’s road pro- port Executive or some 
gramme earlier this week. body have passenger transport 

However, roads policy would executive status and a cqui re 
be only one aspect of the MPs’ powers to set levels ana struc- 
inquiry. Other questions to be ture of British Rail fares ana 
asked by the committee when it service in London . 


EOC opposes changes in 
maternity benefit system 


BY ERIC SHORT 
THE EQUAL Opportunities 
Commission has rejected the 
Government’s proposals made 
a few months ago regarding 
changes In the maternity 
benefit system. 

These proposals would lead 
to a loss of income for work- 
ing women as well as chang- 
ini the whole purpose of 
maternity benefit payments. 

The present social security 
system pays a lump sum 
maternity grant to pregnant 
women, a maternity allowance 
providing a weekly income 
doling the latter weeks of 
pregnancy and the first weeks 
after the birth. 

There is also maternity pay 
provided by the woman’s 
employer and then reclaimed 
from the Government. The 
Government made various 
proposals to combine these 
benefits without Increasing 
expenditure. 


The EOC points out in its 
evidence (hat the various 
benefits each fulfil a specific 
function. 

The maternity grant helps 
with the extra expenses 
involved In the birth of a 
baby. The maternity allow- 
ance enables a woman to stop 
working when she feels that 
to continue would endanger 
her health and that of the 
unborn child. Maternity ‘pay 
helps a woman adjust to a 
lower income once she stops 
work. 

The EOC considers that the 
present system is nnsatlsfac- 
torv in many ways. But it 
feels that any review of the 
system should he broadly 
hosed and not done piece- 
meal, and that no real im- 
provements can be made until 
more money is available. Until 
that happens the EOC would 
like the present system left 
unchange d 
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*M7^17* fHoWIOB “ A N ’ V W- <Z5d1 16 

S*one-Pla*t Industries -<2Sp) 19 20 
Smthert- Pit P« <’4;l2t 
F‘rtmg Flsh» r tHo'dlnas* (25p) ta 
Fturie Ho,dip**« <io-i* iff*, (ij-,], 
ritrln Sh<"K (25"* 1 43 40 e (17'12 i 
k’lmrle elntl I«s (7<tp) 21 <17*T7* 

SrMr V'ectrleal (5p, 44 (15*1 2). Dfd. 
(SOI 40 

Syttone *35 p) 171# 

T — -U — V 

TACE <10p) 25 061121 

Talbex Group t5p) 4/. I; 116(12) 

Tarmac (SOp, 255®. 6-WcDb. 1989-94 
•5#%#. a**pcLn. 19 90-95 60 (17 72, 
Tat* and Lyle 126. 7>,pcOb. 1989.94 
ft 7 l;pcLn. 2003-08 54'. 

ll*. * a) 

Tale Ol. Leeds (25 pi 61 (12:12) 

t 1S»JrtP5 4S 1 4,20 3 - T *" ta - 

Tmieorit <25 p, 47 (16.12/ 

Triofuslon A N-Vtg- (Spi 28 >12-12) 
-Telephone Rental 125p) 2B7® S# 7 
Tern-Consulate C2Sn) 39 (16(121 

7®ko Stems (Holdings* (Sp* SS® S® S 
Thomas Nationwide Transport (fao.sg, 
121 <16/12*. New (SAO.SO) 80 (15,12* 
7 C*^12 , 1 ° rV ' :, ‘ 7l3cPe - <2S P } 60-1 

Thom EM/ (2 spl 314# 14 12 


, .Gtd.UMJj*« 


, and Alien mb 

(SEtei 3070 10 
■ NMC (nr. (1 21-01 11 (lfa'12* •, 

) ' Parambe HOP* 2o® 

Pro»ldorrt Financial Grtl. <25ol 121 
Simp Oartry Bertud 'SM0.50, 71 -15 12: 
Smltn Bros. *2 5b) 40 37 V <15(12) 
Standard Ts {. S -pcOh. 65'.- '16/1 2/ 

! Start its Credit Grp. New A «ip» 6®. 
I 12-7SpcCum.ls»PI. 70 67 <16/12) f- 
I sterling Guarantee Ts*. 7iaBcUns-Ln. E/ '.a 
i Slock Exchange £4.25 Red.Onv'Reg.' S3 
I "7 Il7i12‘ 

. iill Dominions Tst. iMpl'39 '17(12. " 

| Wagon f ntance Con. iFSp* 3 
I York green Invstt. «10n) 7<a US'12) 

GAS (5j ; 

Imperial Continental Gas Assn. 2350 83, 

w S 1 

INSURANCE (58) t 

Srirannlc .So) 218 

i°6. , "SSJ7. U 39 ,, . :, I6^S , ! r - ,2SB * 13S * 

Eagle Star Hides. «2Sp* 22o 5 2 
Enn.a Finance il/K / 4 kO.Gu 

Equity Law L'(» 'So' 7980 t 

General Accident Fre Lire (25p* 296* 

Hambro L.re .Spl 273 7 9 . 

Heath IC. E.l <20nl 17 SCI 
Hogg RoPiruon Gre. <25n) 110# '• 

Howden 'Ales ' Grp. -lOp. 95 ' 

Cencral OtA r25P) 196 ( 16(12) « 

London Manchester tSo, 1®Bo : 

London Utd Invstt. -2 Ob/ 165 -15/12) J 

S? M ^6S n 4 , ' US ” l 

Phoenix '25p> 250 2 <1702* 

Prud cnt.nl Con. '25 d) 224® 20 2 3 
Refuge 'Sb 202 '/* 3 >17/12/ * 

Rovai <25 d) 553 5 2 - 

jcdDvricft Grp. .IOpi 125# 7 5 • 

5 ten house Hides. >-25pi S3 
Stfrt Ailtanc* London 70 B Z 

Sun Life <Sp> 2470 6 * 

Willis Faber Q5ai 270 •12.12, = 

INVESTMENT TRUSTS <35) ’ 

Aberdeen invests, rase* 169 - * 

Alrerdcen Tst. I25pi 125 * 

f !«- <£5pi 240® 1 
Altllond C»D. tSOpi 292 (16.12' 

American Tsl. «25pi 62<:# 

aSri fc A 51S r -«2efc «*P» »20'»I2I2/: 

4pcDt». 70 <15.-12' 

Ashdown Invest. Tst. '25pi 178 

A ® e JSP , ttV®' ,ZSBI 34K ^ 

Atlas Elec. Gen. Tst. (25P* 81': (17'12' : 
■ankers (nrest. Tit. S.SocPf 39 [17/121 
Blshppsgate T». /2Sp> 257 <12/12; . 
Border Southern StkhMrs. Tit. <1<JP) 77 

25T7 1 **- Tsl - 51 w » ‘iS" 1 4 «*> <1612) i 

£ G ' ri - T«. '25p. 47# i 

gr'JW’. Assets Tit. i2Su> 95 7 (K.-12V •• 
Breadsione Imrest. Tsi. <20 pi 192 (1612)1 
CLRP .Invest. Tit. <25o) 69 »« dS'121 
Cambrian Cm. Sect. (ZSpi 120 (75, '12/ 

<25a ‘ 86 «1612‘ j 

Channel Islands (ntcr. capital 210 <lS«'l*r 
"’Jp/STz'tt \Ti m zi ,256, 33Ji 0711 27. 
Claverfiouse iSQo, 121 i15;121 
Construction Hldgs. <20pi 178 
Continental Industrial (2Soi 27 0 nS‘12) 
Crescent Japan (50p* 224 <15121 
Drayton Commercial *25oi ISO r12. ; 12) ; 
Drayton Far Eastern izSm 65 
Drayton Consolidated i2Spi 1S9 (16?12* 
D?vj«n Premier .250) 211. SpcPf.57'* 
*16/121. 7'iocLn. 1993 1 26 l17(12l’ 

7 i.-prALn. 1993 125(17,12/ 

Duaivest Caoltal 387 M2; 12) 

Edinburgh iZSei 63>: ■>/• 3 H2‘12) 
Electric Generid i2Spi 105 <15<12' 

Englfsh International 125pi 114 <17.12, 
cnglish New York <2Spi 88 L77.12J 
English Scottish *25p) B5': (16(12) 


M.K. Electric Jfidi 
M.L. HkJW. OSpl 


300 <12/12/ 


Sri 1 . 

Fort* lister HDpJ 120 Cl6/)2) 

Forward Techngloqy Inds. iZSp) 139 
<15.12i 

Fowco Mlnsep <25p) 158. 8Upe2ndPf. 104 
<16'12*. lObcUnsec-Ln. 10S <16/121 
Foster Bros. Cloth I nq fZSpl 84 
Foster (John) Sen <2So> 17 C1ZI12) 
Franrls inds. 1250 J &&>?B 
Francis Parker <10pJ 18 112.-121 
Freemans /London SW9) <25o* 109 (16/12) 
French Klcr Hldgs. (25 pJ 37 (12/12) 

G— H 

GEI lntl. iZOdI 70 <17M2) 

GR (Hldgs. i <2 Sp< 175 • 1 6-‘12) 
Garfora-Llllev Inds. (5p) IS 
Garnor Scotola/r '25oi 74 112/12) 

Geers Grass (IOpi 59 
General Eleetrle t2SP) 585# 970 88 7 
90 5 2. BocUnsec-Ln. 1876.81 93**®. 
7<apc(/nsed.Ln. fil IIS/12'. Floating Rato 
1986 #9ft ft 

GqjtOtW i.2 5p, 62 (15'12). A (25 dI 62. 
IDpcLn. 73 '12(12/ 

Gibes Dandy (lOp* 55 <I5<12). Do. n.v 
A (lOf) 16't <15-12/ 


M.y. Bara <TOpl 37 *17/1 2> 

Macarthra Pita no. <20g/ 122 (15112* 
McCorquodate (S0o» 93 (17/121 
Mckechnle Brea. f2Sp> 91® 

Macpharson (Donald* Go. (ZSp) 66 (16(12) 
Magnet and Southerns (2So> 112. SJ2Spc 

PI. 57 (16/12/ 

Magnolia Gp.MlO P»J56 06/12' 
Malllnson-Denny (25p) 74'; 

Management Agency Music (10o) 182® i 
Marchwlaf >2Siu 70® 

Marks Spencer <2Spl 111 13 14 12. 

1 0pePf. 77 

Martov TSBP'AIH 38® 7':® B'i 9. 6':DC 

PJ. 45 (75/12/ 

Marshall (Thomas) iLoxley) A <25p, 23 
Marshall's UnlrersaJ <25pi 52® 
Masser-FerauMin 175 '77112, 

Matthews iBernard* (ZSp) 325 117(12* 
May Hassell <25 pi 77 (17(121 
Maynards <25pl 160 US 12) 

Medmlrotef 'TOP* 46 «1£-12' 

Meggitt Hldgs. (Sp) 15 '12fl2i 
Metal Bax 170 4. tOi-PCLn. 75*. (17H2, 
Metal Oowrej Gp- <zsp* eo <i7(i2i 
MeUI Industries 3 ft PC W. 27 117(12) 
Metairax iHldgs., (Sp) 39ft <16/121 
Moyer (Mon casual <25p} 75# 4# 3 70 
Midland Industries (5p) 60 (17/12) 

Mil bury *250) 43 <17/12) 

MUtor tfj ITbkUM/ »»0p) 65# 3® 
Miller (Suntoy; Hldgs. i1«0' 9'a ilS.*12) 
Mllietts Letstire Shops '20pi 161 nST!) 
Mltche/J C0«5 Grouo (2Sni 49 50 05/12). 

ISpcLn. 99 (1S>'12) 

Mitchell. Somers <10M 24 
Mltei Corporatieo Com. Shs. of N.P.V. 
&8QP 06112) 

MU cone rate (HeWft9*) <2*P» ®2 ”7/12) 
Monen Group <10P> 20# 

Mole (M.) Son OOpt 12 (12/12) 

MMlnS (2501 103 <16/12) 

Monk (A.I and Co. (25p) 23# * 5 7 
Monsanfo Company Shs. ol Com. stk. 
£27® 

Montgomerie & Co- 7oeLn. 66 
Morgan Crucible (25e> 116# . 

Mormon <wm.). Supermarkets tlOp) 173 

Mots Enoloeerino Group 25 p* 83# 
MGttiercare llflri 220 ( I ST 2 ) 

Mount Chertone Investments j 10 b) 22# 
Mowtom (John) 6 Go. 2£p) H9 C17-12, 

Mulrfiead (25pJ M (17/12) 

Mraon Group (IOpJ 42ft 2 (12/12) 

N-~0 — P 

flffJSSSUSTUIk 82 -ft <16/12, ■ 

Nathan B. & l.i (25 p) 27 I16'12) 

Nash (J- F.) See nritles (2Sp) S3® 
Neensend <2Sp, 16 # . _ 

Negrefti -6 Zamora (2Sn) 30 1 28 <15/12) 
Nqui (James) Hldgs. 25p) 29 


ACUVE STOCKS 
YESTERDAY— 


Stock 

i>avy Corp: 

LASMO 

GKN 

New Court Nat. ... 

Shell Transport ... 

Beecham 

GEC 

Greenall Whitley 

ICI 

Johnson Matthey 
Marks & Spencer 
Midland Bank ... 

Premier Cons. 

Tesco Stores 

Thorn EMI 25p 

ON THE WEEK— 

No. 

Denomina- 

Stock 

Sovereign Ofl ... 

Davy Corp 

BP 

LASMO 

Shell Transport ... 

GEC «... 

GKN 


I CL 

ICI 

Plessey 

Premier Cons. ... 
Baca! Electronics 
Royal insurance... 


□omina- 

No. 

of 

dosing 

Change 

1980 

1930 

Don marks 

price ip) 

od day 

high 

loir 

25p 

6 

171 

+ 1 

175 

78 

25p 

6 

735 

+ 10 

SS5 

337 

£1 

S 

133 

- .1 

^79 

133 

5p 

5 

S7 

+ 3 

1VS 

32 

25p 

5 

475 

- 2 

522 

214 

25p 

4 

169 

+ 2 

17.: 

108 

2 Sp 

4 

593 

+ 6 

518 

336 

25 p 

4 

227 

+ 4 

±27 

157 

£1 

4 

330 

-f- 2 

■m 

324 

£1 

4 

210 

-13 

2S4 

102 

25p 

4 

113 

+ 2 

121 

77 

fl- 

4 

34-1 

- 4 

384 

309 

op 

4 

107 

+ 2 

127 

35 

5p 

4 

54* 

- * 

75 

SO 

25p 

4 

315 

+ 2' 

3S0 

260 


omina- of 

Closing 

Change 

1980 

1980 

tion 

marks 

price (p) on week 

high 

JO.W 

25p 

71 

427 

+70 

500 

101 

25p 

43 

171 

+40 

175 

76 

25p 

39 

428 

+10 

502 

320 

25p 

39 

735 

+ 10 

885 

337 

25p 

37 

478 

+ 6 

532 

314 

35p 

35 

593 

+ 1 

61S 

336 

£1 

33 

133 

- S 

279 

133 

25 p 

32 

505 

+ 7 

533 

aw 

25p 

31 

169 

+ 12 

173 

208 

25p 

32 

72 

+ 2 - 

m 

68 

£1 

29 

.330 

+10 

402 

314 

50p 

27 

269 

- 3 

285 

10S 

5p 

27 

107 

- 6 

127 

36 

25p 

24 

329 

- 5 

370 

175. 

25p 

24 

353 

-30 

450 

307 
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es'Sniv* • ! *-- vr^arau s ~ wn " 1 aupc,tt crLM-s*.. » 

Am * risS * %t » ,o3 ‘* as . ,, tei?w^f#?¥gr B 4g , jiSnS ,,s * sssns^nssi*. j? 0 

Foveipn .Cojon 1*1 Invst. T*. .17 SP] 115 Srlea&J" SwuiaM VrdjH? »«P> 123 2’; Hong xono.Lana ie< 


14 1 4 (15.12) _ Oeeikra 

Genera!- Funds. InvsL. Tit. <2S« 262 . Daomh 
(16 12), Cnv, HOP) .245 112)121 p975 

Gcrcru stockholders InvsL Tit. H24p) Durban 
160 _ ' «I7 j1J 


Coronation Syndicate (R0-25I-17S© 
Deeiiiraat Coin Mining iro^oi -Z52 


GoJ? stream Resources 370 
21* Hong Kong Lana 1640 1© 2 
Hutchison Wnampoa 1 IBi- 20 
7h Kwhener Cold Mining 200© 


. „„ es a-iswsr^-R^a safa.x „=* 


USUI .So 5.57 


■North Broken Hrif 2070 9 10 11 
. Ookbrldoe 11 $ 

0 »ki jrldae New 3S 
30 anther* Oil 18'? 

Ohio Rai. 1 950 6s© 

... Oil Co- Of Australia 32 1, 3 


51. Northern lent. Tst, Wl»> 1« USS 11.60 nag? * unnlam tR0 ‘ SO1 Haimnerson Property 1 Trim fZSo) SU,,®* * Au " r *)'* ^i 7 

Hambroj Inwt. TW. (2Spl 155 (17/121 East Rand Prt»ort«a»v Mines CR I f US$32 J , - a ’- A C8P) 570 fiS^Vs R £6awf ,5 ° 

Hill (P.» Invst. Tn. (25pi 116 Elandsrand Gold Minina CRol20> 395 .. . 2 ’ ShiiS. rok-iSr 

Hume Invst. T«. 7PcPr. 69*i® *• . (1&I12J • 1 ) 4BS Hs»l«n e re Estates flOp) 3S6© 4 £*?*?? ° ?&S tl8 «» 

Industrial General T JLl25ni75. 4'spcPT. Elsburo Gold Mining run 237 !?." Property Hoidlnos l2Sov 810 Ryde?Svrt»mi CIO 7 ! 

29*5- C isPCpQ. 149 ITS/123 Free State CcifuJil Mina iftD.50) U5K2 L H 1 "? Prow. <£sp> 100ft 700 sttotoi «e»u i 

* Intnf. IWlt, Tif. (2S|» 94 I1ZJT2J D2S60 f17/12? . . **■* ffivertorTSs*! W«17iia) *SOL ■* „ 

ttTiSSrftL 1 * W ffii*! °° w ,R1> HK JSSTS1W5, S^W™* 604 * 54 

gff^'T^^'SSSfjw M "" no Unlon Corpn - ,B0 - 40 ' iStMMnsJSbSYial. -*« i imns KSWKSfw# 


, Brlnt Imm. 320 CIC Irrr H0») 0 

British Photographic Industries 35 CIC hw. (ipl Ih h h h >» 

Cemri (Resl Ale) Imn. too 93 CCP North Sea Aimlatnd 263 

C*mbr>0ee Petrcleum Royaltm 280 5 ClelnnMe If 
Carlton Real Estates (8ei 19 14* : Commercial Bank o( Wales PD 5 

I Reel JEsuue llOp) 1 C*J 15 Conror Petroleum and Natural Resources 

CIC In». tip) 2h h h 2h 120 

CIC In*. OOP) 5 2«s Deltight Industries 41 . 

Clslrmace 12% JB 11 Edinburgh securities 271 

Commercial Bank ol Wales 80 Eldrldcn Pope A 298 

Dawson (William) SB Eacham 142 

P£tenne 12% 13 Esner Building and Construction 80 -J 

DMneeUa ID nteht Spare* IBS 

P° llar l i nd _, 1 a * Fruit Export 6pcCum.Non-PartPf. 40 

E2? 1 * , rn 5","!S*.l 1 “ 0 * 10 Fruit e»pon BpcNop Cum. PenPt. 35 

tSffA4l8r sUiSiJ* 1 268 71 fijTBSiWfV* " 

%vi' v r£Zr*T!r'u. f tr 45 X" it Tho ' nDW Nw r " 

Hydro Hotel Eastbourne 330 Hanrcy and Thompson New 0 

I non* 5 pc DO. £5 Haavitree Breumry S90 

ImerrEston Vide* Pfd. 2$ 6 8<a 9 I; M Haavitree Brewery A BBO 
Intervlslon Video 7pcCn*. Ked.Cum.pl. in instant Starter Engineering 4 


1 Boom (Charles) 12 DECEMBER 1> 

1 Border Televiaieo A 23 1 ... 

[ Brlnt M»S. 310 ! Aran EnerflV SI 7 20 5 407" . 

Ceylon and Indian Punter* 210 Berkeley Exploration and Production i50p 

CiC inv. dpi 2J» ■: -s *\ tU h 3-i >i p a)1 ]< 248 9 SO 1 3 S $ DO 7 3 4 S 

CIC In*. HOP) S'. 8 9 73 35 a 

ClairmacA 1 1 '• Candeua Resources 230 » S <• 3 n p » 

Dellenrr 1 2 '? j 0 __ „ 


CanmtuV Resource* 230 2 5 4*689 



Edinburgh Securities 267 70 [ cCP North SM Associates 2B7'! 70 2 

GRA Proper!* Tsl. 15 U . Flovd Oil PartsipSHOBS 147 B 9 SO 

Hanre* and Thomsen New '• 1 . &j» and 0.1 AcrvSDe 430 5 30 5 *0 

HemerdOn Mining and Smelting Shat. Com. Marines Petroleum 131 ''lu 7 5 7 8 


, 5ft. USXO.lO 65 
lnier*i;;an video Pid- 27 B 31 
intervlslon Vieco 7DtRed.Pl. 113 
Map* Petroleum 25 
Maoalagama Rubber 22 


Harvey and Thompson Now Ora. COpi i Morlev iR.H.l 65 


NMW Computer* 575 BO 5 1 m __ ln .n ' OS* 8* 

asrate*;*™ 77 . • 

£«'a;^, 51k , 1987-91 ! a^“w&au a//* 8 8 

_CaB': I Hovd O.i Panic lojtlon-, 142 5 B 

ORE 124 i Gas and Oil Acreage 390 400 * 

Petroleum Royalties ol Ireland 325 I Marine. P-troleum 132 5 & 

Quest Automation 174 70 • Plsi Petroleum 321 JO 60 „ 

Roll* a no Nolan Computer 5<rv,;cs 66 i Sun Oil Cemoanv HJK) Oil Royalty StK* 

SPO Minerals 115 ' 360 70 80 9 JOO 


Piet Peiroteuin 343 5 55. 50 . 

Sun Oil Comeany lUK) Oil Royally Stock . 
390 5 400 10 1 

DECEMBER 25 


Hanrcy arid Thompson New Ord. (10p) 44 Nationwide Leisure 8 


Heavitree Brewery 890 


intervlslon video H4. 21 6 7 B'j _ 9 


Ui' Vim* Innt. Tst I25pt 131 
London Holvraod Tst. 05 P) 142 (12/12) 
London Stmhdvtw Tsl OSpI 72 'I7;i2>- 
London invest. Tst. (5o) 2S 117 12) 
London Merchant Secs. OSp) SO ilS, 12 i. 

D/d. <25s) 64, 72iPC Unsec. Ln. LtSD ptf.) 

Jb 1 ’ $ Sv. 

LonddJt Tst. 05 b) 77 i- (.1512) 

M. G. Second Dual TSL Inc. (.10m 93 

Mercantile Inv.- Tst. i25pi SB <12(12) 
Midland Tst. <2Sp> loo 3 
Monks Inv. TsL «5« 6S 415/12) 1 
Montagu Boitan tn*. Tst. r?Oo) 50<> |.i. 

■ 16 12 ). Warranta to sub. 14 <16 121 " 
Moorude Tit. <25p) 141 (1 7/1 21 
Murray Northern Imr. Tst. <25o> 69%o 
Murray Wesiern In*. Tst. <2Soj 72 VO M. 


jsn* 


dds of South AJrtea IR0.25) ME 


04050ft IIP 58 ’j 1 i 6 l 13 ic.fi; 1,1 0 W.U 1 . Smith iHOwjrdj 434© S 

Gold Fields Property <R0. 02 «i) USS2.23 MarlBorouoh Hldj^spi 11’®,: 2 : SMinlJlI t, pSSe l ^«a 144* 

Gjrpofyui Proprietary Mims r.R0.25» gjHBr Ertatos (3$ 144 SgHS En'*S imfana «■ 

USsl 2-* 1 15)1X1 M^klow *A. J.1 Gp. asm 104>:0. 7PCPI, Pm-i of lndlana S3 

Harmony Gold • Mining (R0-50) u«24':® <7h |17 12i Swire Prop*. 95 

30 *1. V N. Brillah Ptoas. (3S-1 I4A* t.* 1 _ Target PPtS. tPt. Pd.) zz« 


Smith r Howard) 4340 5 
Smith Int. £28*** 

Southern Pacific Pets. 144: v: 

Standard Oil of Indiana £37»* 


New Court Natural Resource* 77 S 9 
OO'i t 

Norton Vllllcn Trlump) 1 1 


rs ot Ireland 325 
174 70 

Computer Senses 66 


TA Ai,- I, ■ N . Bhfjflii PfAtK ; JC .) I ja ■ • A ni g TJrfltt rPlS. (Pt. Pd.) 22 q 

93 Hartebeestfontain Gold Mining (R1) U53B6 «« f 9 ;p«Ln. Jack ; Core. I ”0 

lm - U5i7S: * ** swsr sjsxfii - . 

I'l. Kinross twines (Rl) £71* ■ f r °P- Tsl. (loi 12 WOOdsJd* Pols. 1500 - 


■ 16 12). Warrant! » *ub. 14 <1612) " Kloof Gold Minina (hi ) P1820 USS43 R WOnal Props. C2£pi 13fi 11711 Z 1 

T S1- /35PI 141 (17/121 I. PI 850 Ro*ehauoh (lopl 207 <171121 DECEMBER 17 

NorU mm iny. Tst. aip. 69' 2 o Leslie Gold Mine* (RO.BS' 145 32 5 4 I 121 nSI12> Atlantic Rlchfteld £284tO 

4 un-ay Western In*. Tst. *2Spj 72VO M »16f)2l I B *R * $ C.tv Prow. IlOo) 65 /1 7/ Iff) a P Carrada £T 2 

B «25pi 68 02112) - Lib a non Gold Mlmng ml) -USR3S s,ou 9 | ’ E«*« fiSpi 1330 link rfNSW 1430 

tVS.l2 r0 SS7!!" iIF-avAf*, V ,2 !fi’ 1B, i U,ralTO Goltf M 'n« a « ^6/1 2' S»ck Conversion T«. 05 p) 320 0 6 / 12 . SSc Re«uraw 4100 
JL 5 -Sv.u.Sf'r 1 yV.l ■ SttfrawM Lydcnburg Platinum iRO.IZ'J 163 «2:i2) T P!™,S9»JiR!,P r $P*- '1&P) 26'i. 14 PC BeduhUi Tin 250* 


«2* , 75£5a1n* ’tS^ * 1 5 > Marlevaic Con*. Mines 1R0J5. USS7 T nw n V gB ■ <1 5 ^ ,2) Bond Corn. 142* 

NnSStcen Twmrbr-EiMiL 1 ™ ... (17112) Tovra Ce ntre Secs. OSpI 63h Bougainville Cooper 900 1 

iJpEh AthSrtK sUSTcSS’ T f^g-> 25 fi. 0S ? Medina (TrawaaD pevdoomant iRO.SOl y. 05 ol 147 1 16/12) CRA 284* 

^1sTl2) Cp USp) 111 *« 220 (16*1 2) Prep - Go - kZ °P> 354 4 CSR 3440 

wsb Art * ri « n w arotSfe -sa. 

» lEtftS* WQ litHl? Br.nd Gold .Mining (H0.50) _ ™SH <Z> * T*. 


Htw Tokyo Inv. Tst. iSBp) lai i.A 2 
Nineteen Twenty-Eight in*. 1st- <25pi as* 
North Atlantic Sees. Cpn. (f5p) 1)1 


Marlevaic Con*. Mines 1R0J5. USS7 T t"„ VJBfflS/12) 

(17112) Secs. t2Sp) 63h 

Medina {Transvaal) peveloomant IRO.SO) wErS iA **»■ ^p! 147 il 


RIT 1500) 361 
Rwhurrr ftsji 745 




Uwer nrd Mercantile (2Sol 238 fi7.Ta» 

PoboCO iBr.) iTISOl 40?M WcMZl ** 

Romney rzSol 11 Q J17M2I - _ - - 

Safeguard Industrial 05 m i&o / R 2> U5S90t* 

St. Andrew rfspj 144 017*12. Ritstenburo Ptollngm. Mdgs. (R8-19) 270 

Save.,»»d Prosper Inc. Shs. «10 p) 201 £ (Rl, P2045 (17/12) n SV ^*" 000 RublWr <10pl 712 SZ^aVTsb* 0 

igs ,*«?§" %§s; vi *ir 2 o5,-i 2 > sapajww^^-aa’&L* w/-— • c «" >n « ^ M ? J -« snstts 56 * 

4-TpcPf. 34 t15,-|2) 35 US'! 7hi ilB/ 12 ) Maletlle Invsts. ilOp) 86 I 1 H 12 ) Matheww. In*. 7LpcCon*. £! 

SroRiSh Invest. TVS. I7*g) 124 1 , 3 (12:171 Soirthvaal Hides. IRO.SD) £16 "4 (17'12. _ TL , _ Meekatharra Min*. 31810 21 

w5,11® ai ? <, ^? 5 . D > 1 3BljO StlllPhteln Gold Mining (R 0 . 5 OI Uas29'i® UK RAILWAYS Mwi EmArlum 75# * 

hcothsh National <Z5B)-2ii { 16/121 p1320 Canadian Pacific (MSI £T 5 'f.a 11 E /121 North Broken Hill 198 202 

Scwt.^h Northern .25*1 10 *>, H 7 . 12 ) ' 'IZMI .. 4pc00. 30L i 1 «M 2 J T “ Oikbrtdpe New 75 B 7 

Scottish Ontario I25pi 731 . ‘ *' U^ltel Gold Mine* (NPV» USS 1 0.95 _ aakwoed Pots. 730® 

Scottish Untied L2Spl 791 - H 5 H 2 . VmI ReW * Exnloratlon and Mining (R0.50) FOREIGN RAILWAYS Odshorc 011 18 

agtornie * fw. 6S°lfc"»?Ct6Pi ) 02% USS66* 91 ■. »3890 USWIB.; Anrofiyaeta ,chf|« 5^7^ V 0 . ,5-1 ai Ohio Bos. 19S 

KSl I4I hT/Uj Vcnterpost Gold Mining CR1» UaiShtO Brtt.. Commonwealth Ihippi4 .son) 30? gJrtfotraSjnerraat Mining M.7* 

Srerllng Tst. i25ol 204 Cl 2,9 2 1 ' VlaVtonteln Gold Mining (BO. 7 O 1 us* 3 . go <17.12, ^ uot Jor Phclos Dodge £16‘.0 17L 

Technology invest. T*t. czsoi ujii (is>i2i 3.75 .12(12) emboran Poawoon r sz» 

Tem p^ B ar Invest. Tsr. /2Sp< 116 Mfinl Welktwn Gold Mining IRO.SO) p83S 935 n.!,., PASOL 167 USW.94 

Trail even Can. 302 il5J12i H7|12) m i rJ r- ra if* > - '25 b) 165 <15 12 ) Sceotre Resources 600 595 


President Brand Gold -Mining (RO.S0) - . RUBBER (7) Containers 15 

U5S58>]t lii oy ' ‘J Wo »- no »> 95 <17;12) Cuitts PoelBe 

President -S *W» GWtf Mining IROJOJ gcctim Coeia, Rubber nop, 541 , hsmz) Cuitus Paerte 

P2125 30 (17112.1 Cons^ Plantation, herhad >MSOJO> 43ij Double Eagle 


Canadian Nit. Res, ass* 

Central Piettc Minerals 3900 05 
Congx 1 1 * 

Containers 1750 
Cuitus PaeISc 34 


New court Natural Resources 81 3 
Norton Vllllers Trlumon 2 1 : I ■- Z 
1 0/dh#m Estate* 132 
Ou*eh HlBMletas IS 
Petroleum Royaltln of Ireland 305 10 
Quest Automation 146 7 52 45 35 
«W5 Mineral* 113 15 
Sheraton Sec*. I'.tni. 14<» 

Stir oa store Service* 34 
Walsh Indiutrial In*, fst. Fid. 1E6 
Ye/verion Inn. 36 

DECEMBER 15 

Adnams B 855 

American Oil Field Svitem* SB 60 2 

Ann Street Brewtrv 257 

Asorey £34 >j 

Baker ElcuronK* 73 

B«ram Tea ias 


Cuitus Pacific Options 22 

p21 26 30 '{17112.1 Js 0, “ Plantation* Oerhad >MS0JU» 43<i ’ DoutUr Eagla ZSO 60 90 40 

Rand Mlnea propmUn (R1> 305 nGI12< Guthrie Cora. £7 hi© I, Euro Inv. Bnk. SUoe 1978-BO D 

Randlonnln Eits, Glo. MB- Witvntermrand Harrisons Malavsian Estate* <10o) tfin E*»on Coro £350 

(R2< UST901O Hkrtilnmta. Lowlands BPtod-tMSO 50? 47 00 '1 Mlnea td Kaigoorile 4850 

Ritstenburo Plallnom. H/da*. (RO-IO) 270 ./t7.T2) nenuid «mso.50, 47 Ca , rstream R84oUfrrt 3B5 70 


°° Boraiu Tea ias 

Brlnt Inv*. 315 20 
Caledonian Oft hot* 150 
Cambridge Petroleum Royalties 265 7 75 
60 

nu 70 , v. Carlton Real Estate* 17 

urn 7 w 0 Ceyloh am, Indian Planter* 210 

A Channel Hotels and Properties 151; 


; Manordale 25 40 

i Mauaiagama Rubber 25 

! New Court Natural Resource* 74 5 8 9: 

| 80 1 I 

ORE 121 5 

> Pan Atlai 13 1 

| Petroleum Royalties ol Ireland 310 | 

! Plantation and Gen In*. New 45 ; 

1 PMPA Insurance SO ' 

Quest Automation 145 6 7 9 92 5 I 
RoHe and Nolan Computer Service* 6E7 ! 
Katfe ana Nolan Computer Services New 
7o 

Rubber Emaie* of Ceylon 20 

Sampans 'Java) Rubber Plantation* 10 

Southern Newspaper* 145 SO 

SPO Minerals 113 14 15 

star Odshore Service* 38 

Tom HIM 10 

Verellen Pfd. 4 

Webber Blrctro Component* 103 4 
WHth Induct rial inv. Tn. 170 
Winchester London Tst. 9 
Yelverton inv*. 37 


Trident Television 43': 5 TlFPCMBrn 15 

I United Friendly l-surjfi(t 8 1 & 3 -. 5 1 DC.L.t.iUStili *0 

: Yelverton Inv*. 38 dO ; Aran Cherov 306 10 15 

■ £pri#ie» Eiploraiipn jnd Prcsuefion C30 p 
P a>di 230 1 2 3 . . , . 

T*irr f TOO <9\ canaecca Resource; 229 30 1 Z 3 a 

AL'IJj 1D<5 \o) r.cP North tea Arm. 265 

. fluid OH Participaiions 143 5 

Bargains marked for approved : pe:roieum i_« 4 

companies engaged solely in : sin SSi'eSmuRr »K. cm Rovaih st«« 
mineral exploration. ! 355 00 70 5 6 


4 Denotes inch currency. 


DECEMBER 12 


1 Aran Energy 301 5 5 10 rrrm 

DECEMBER IS J Berkeley Uolantion MB Product ion fSOP 

Paid' 330 12353 

Aran Ervrrgv 280 305 10 IS Candecca Resource* <-32 3 4 5 7 6 9 40 

Berkoley E»nl£i ration and Production <50t» 12 . 

Paid) 245 6 ■; 8 9 50 3 5 B 60 2 CCP Norm Sea Asioc laics :U 
Candecta Resource* 229 SD l 2 4 klovd Oil PanielMtion* 145 7 


4>pePf. 34 tl 9.1 2, 


35 US'! 7 hi 1 1 6/12) 


brattiMi Invest. TVS. (26o) 124 i, 3 ( 12 TI 2 . Soirthvaal Hide*. IRO.SO) £161* D7'12> 

aeattiSh Mortgage C25p, ubm Stll/onteln Gold Mining <R0.5Or US*29'iO 

hcothch National <25o) 211 11B'12> P1320 

Scoit.'sh Northern iZSpi 1041- urui UC Inv. fR1> SO O 71 7/*J) 

SctiliHh Ontario «25oi 73i. ! Uil*el Gold Mine* (NPV> USS10.95 

“““ — - Vaa i Re^f, Exbi oration and Mining (R0.50) 


Jardlne MiUieson 180 
Jennings (A V) SB 
Malaysian Plants' ion* 56© 
—ation OH £31 A© 

Marti eton Inv. 7LpcCanv. £129 
Meekatharra Mins. 31810 201 © 
Myen Emporium 750 


UK MONEY MARKET 


Bani; of England Minimum authority bills and commercial The dollar was weaker Sn cur- SwFr 1.S030 from SwFr 1.8060 in 
| Lending Rate 14 per cent bills. This came despite a rency markets yesterday, under- terms of ihp Swiss franc. Il was 
(from November 24. 1980) moderate excess of Government mined hy a growing belief that also weaker against the 

.... . , . disbursements over revenue U.S. interest rates are likely to Japanese yen. finishing lower at ; 

ntvviT ♦ I.” . transfers to tbe Exchequer and reach their peak in the near Y20S.10 against Y 209. 40 pre- 1 

V balances brought forward a small future. Consequently Friday's viously. 

ihw roiwiL },*? wa >' above target by the banks, move by some banks to 21 J per On Bank or England figures. 
® e ,lr «««“ ‘’if j ros t This was countered by a further ceni prime rates failed to support the dollar's trade weighted index 
fL, . k a f moderate rise in the note eircu- the U.S. unit, and it finished well fell from S7.fl to S7.4. 
tnau level were met as to about i a tj 0 n. Discount houses were down from Thursday's closing Sterling was mostly firmer, and 
•m. per \rw? t a P° a o° ve to »“11- paying 13J-14 per cent for levels. The weaker trend was its trade weighted index finished 
« e ^ 1 pccvj 0 £ offe I secured call loans at the start, also reflected in Euro-dollar at 77.6 Iron, 77.4 on Thursday. 

a J* rB ®® a “jf 18 °J *5S7.74m, ana w j t j ) j a j er balances taken also rates which fell quite sharply in having stood at 77.5 at noon, and 

all bills offered . we re allotted. ^ twee u j3i per cent and 14 per places. Three-month Euro-dollars 77.5 in the morning. Against the 

Next week a further £200m will cent. fell to 20 per cent from 21f per dollar it opened at 52.3190 and 

be on offer, replacing a similar j n interbank market week- cent. Trading was very ’ thin rose tn 92.3250 at noon. During 
amount of maturities. money opened at 141-14 S per ahead of the weekend. Christinas the afternoon dollar weakness 

In the' money market discount cent and stayed around this and the New Year, and market pushed m a best level of S2.340O. 
houses found difficulty in obtain- level until early afternoon. Rates rales were easily distorted by and it closed at 52.3410-2.3430. a 
ing funds, and the authorities touched 15 per cent Jaier in the relatively small amounts of nse of i.55r. 

gave assistance on a moderate day but closing balances were business. Against the D-mark Gold rose ?10 an ounce in the 

scale. This comprised small pur- taken in the region of 10 per the dollar closed at DM 1.9750 bullion market io close at S5S3- 

chases of Treasury bills, local cent. compared with DM 1.9910. and 5S6. 
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American Oil Field System* 57 62 3 
BonnlMMI 127 B 


authority bills and commercial 


CCP No rtf' sei Associates 267 
FlOVd OH Particjpationi 14 ; 3 B 
Gas and Oil Acreage 430 
Marirav PMroteum 130 
Pitt Petroleum 350 

Sun Oil Corwuny (UK) Oil Royally Stock 
380 90 400 


Marinm Petroleum 1*0 
PICT Petroleum 320 5 30 2 
Sun Oil Company lUKj 0:l Royalty Stock 
350 5 60 5 70 30 

(Gy permission of the Stock 
E*chjngo Council) 


EXCHANGES AND BULLION 


T». t2Sp> 152 nstui west DHolonteln Gold Mining 1 M 1 ^.^g.QSo) 1410 

Un«ed Sums Deb. C25oi 1041 - U5S96AO 8 _ O**'** 4 ® Frafghten >2Spi 

Viking Rtoduree* Tst. f25i>i T02 1*15*121 West RanH Cons. Mines (Rl) 275 i12H2i L li. . 

New (25oi 103 f17'12i *”* ' Western Areas fRI, p37S 70__ . ias*?Si»¥ L rasrt 322 '17 12,. A 1 

WlntehMtMiTi ui^iui ru«i re?) IICMThih BI.O _“S <16.12) 


Young CnmpanlM Invest- Tst 121 (17tfZJ 

UNIT TRUSTS (3) 


West African (1) 


TEA/COFFEE 


Paseinen ?B3* 

«ASOL 167 USS3.94 
2) Sceotre Resources 600 595 
Seltrust A 1 05 1 

i 38 Siisckleton Pets. 660 
Spargo 23 

OSp) Soeclor Iras. £ 21 **© 

Standard Oil of Ofilo £31 ’so 3: 2k 
7 Strata OH 164 

17 Swan Pnouices 72 

Swire Pacific A 79 k 9 
Target Pete. (Pt. Pd.) 21 * 

Tracer £16 
Wsn-fcr Rei. 250 


M 6 Z* 7 » G Gen. Pa. Inc. UMig AmjIgW.' Tin Mlm ' (??> ” Te pi.'ilatl^,? 70 Hl‘d S 6 * 1 2 ‘ 

'Ijff'&SVSjr Base Meta, ( 12^,10 SHIPPING (12) 

. * nd . ft Conversion Tst. FcL Growth Diamond (5). Bristol Channel Shin Renairwec 


Camellia Invsts. non) <is im, n Wonoslde Pets. 1510 1 

<121121 ‘ 15 1011 V 2 York Resource* 71© 69 

Romal Tea Hlauv 470 <16-121 I 

^li'Tri p "' m^, ' on, ■ hum. .25») >70 ; DECEMBER 16 

CmDorvr* Australian Cons. Minerals IS 17 18 

. „ oHIPPJNG (12) Australian Oil and Gas 123 


M n n J" d .? 1 Conversion Tst. Fd. Growth UlamODG (») Bristol Channel Shin Repairers OOo) il I Baguio Gold L 

riS^Ni <1613'. Ine. UnlU 74.1 De Bwr . Conia; , Br > (R5 , f,,*. oldl _*16r12) ,ow ^ Berjuntal Tin 255 

M and O nividun Cn .. ... - (R0.051 424 2 3 U5S9.80 p422 3. Br. P««*stowc Dock. Railway SJSocPf. 950 S®** Valle* 695 

■ is"?") D v “ end Ffl " lrvcome Unit* 121 7 (RO.OS) USS9.95 (17'12) Brunswleli OH 16'*© 

Mind G btrm yield Fd. Income Umts OIL (181) ’ CANALS (3) CtaVng EST^ra 6 * 1 

M awl G High Income Fd. Ine. UnHs S9ntt - <IOo) 330 MceS/y* ^27 (1612) ro,d 1 

M and C Smarter Companies Fd. Income tU.lit.. 8p.-l»tPf . 670 A S6 7 ru.e, Z5PC ' <5 V,oc> 1983 Endeavour Resourres 


M and C Smaller Companies Fd. Income oSvSiaf iv. ,SJ-' 
M and G Smaller companies- Fd. Accam. B S?2 a t. ol lulw'' 
Units 3.S4 (16/12) 64 ?®*' BpcW - 

mjnes as swrisSr 

Australian (9) . iKSTaSR-TS 

Hampton Gold Minina Areas (10 p) 238 wnrrtlna Mrotoui 
:i-.-I1-3i. New 410ol 237 tat© 7 Jo mTSiSs W 


- oil Australia 76h 
raid Storage 660 
romd. Goldfieldi Australia 460 70 
Daifklr Eaale 250© 20 © 10o BO B5 
Fjistern Gas £ 12 I>« 

Endeavour Resources 310 J'i 
E rlccson <L M> 8 £ 914 © 

General Tire and Rubber 74510 
Gmnhushes Tin 600 


CiSfifli. New aiOoi 237 vi© 710 as - 121 

North XuIourH Mlnw fSAOJO) MSI 7S. KCA iTrtemntf. 


New n»tv. Pd.> fSAO.SOl 41 (1SI12) 
Paring* Mining Exploration (5p) 4*0 
Western Mining Cpn. Holdings (SA0.5H 


w .Tf . M 'ri n »— Cpn - Holding* (SA0.50) London Scottish Marine 011 05 r» 747© 
256* 91 88 90 5DO 770 5© 25 _13 15 20 3 35 2D 

33 27 18. 


2560 91 88 90 

Miscellaneous (29) 

AM AX Inc. Com. Shfc. (SUS1) 10^1 


ussscs; «nraev2nw' n ™ »wai 

IMSsSrSS W 85 ' WATERWORKS (4) i3^S* , *iw 6c 

rtertimne Petroleum <25o) 93 Mid Sussex Wtr. i4peDb. 1906-88 98L Snn^^nTIn 

■BY Capital Cl 2 to 1 98© R S , ' T ’. a ^?7 0 CJ!! u ’ ,br l«r Valley Water Toe MStnu^n WiVi ^- 

5^ OSP) 236 8 1’kpcP,. ,905 nis. lESSR, 

k IrtwwtI. < 2 Sp) 1700 86 «. New Tunrir^iSM r * _. .... . * t -7l!r»fi!2S V, SlaT* 

fl.pj C25PI 164 6 2 . New (25p) 26© 5 “ "0WI4W1 S. Shields Wtr. 7pcDb. 1986-BB M oMk H vX^ 2 £ 3 S* 

ton Scottish Marine Oil ttSo) 747© West Mn» Water 7DCPI. 1983 94HI© O^kbrldae 105<9 _ 


chases of Treasury bills, lecal cent. 

THE POUND SPOT AND FORWARD 


GOLD 


25 13 15 20 3 35 2D 
fU Production . stk. Units 


Louisiana Land Exploration Cap. Cl U SO. IS) 
23 


UNLISTED MARKETS 
SECURITIES 


Premier Coda Oilfields (SO) 109® 10® Air Call fzSpi 17S® 

Conner CansoHdated (Reg.) C 2 p) Z18 22 _ 12 ® 11 _ Allied intnl. Doslgrers Gp. flOpl 26’-© wtS^'srin*' 9 * 

^firNSMpfi £ RS s L®i^T^?s 4?i ,njo> ,nds - 2ooccji ’- be^£j» u 501 

‘Jjy 1® To p78 °® 7D * “ 920 30 SffST-D^ 3 * 

PJl ‘5a> D'lPcCnv.T.n: Cap-St*. tSUS6.25) 2D'i Dunbar Gp. p400 1 «1B 12». Nrw Sr'eMra" £e~.. ror- 585 


Oakbrldge New 75 
Oakwood Pets. 14<a 
Onshore OIL IS 
Ohio Ret. 197 BO 
Oil Co. of Australia 29i t ® 

Oil Search 14 13 

OrF-ntal Pets. B HO 2 3-64thsO 

PallUvr Res. 200 


’'ivUwrln. 1999-2004 5B fl'7/12> 43.25© 43.70 44 43.95 43.9D . 

Rw> Tlnto-Z 'IK Con. l»d 4V3 12 She*/ T^nwort (Reg.),aSp» 489* 

10. Ord. (Br.i f25e) 4t3 F13I12J. Acrm. . -_5. A * ■ M ? r il CZ3p) 

Ord. <25p> 4DS (1212). 3.5or©Cum. _486 ( 17:121. -.To'SndnPf. 98© N 
PI. [Rv-g.) S 8 n 2 . 121 : 9'ipcOw.T.n. ■«- Caoitk. (SUS6.25) 20't 

Si'vramlLs nrSo.02i-i 1TD (1SI121 • CV "' Al * ci ' n - 98 1; ® 

Soinn CrcrKy (IOpi 21 Cl 7/1 3) Tricentral QSb) 327© 2 20 

CansoHdated Investments (SOpl 294 Uhramar R5»i 503* 88 70 220 30 


A eT.h rt i^w£^ ,I V , nr!5i ,t ,nds - 2 0 peCiiv. Pan Pacific 15^ 
_Sub.lnc.NMCs 2009 400 I Peko-wallsend 505 


C J, V n d '-,; eT 0 r ? , W , p78 °® 709 54 3* Ririheon £43*. 

Dunbar Gp. °p400 1 C16 12». New Kjtira Re-“..rov 585 


Dayg 

Dec, 19 epreed Close One month 

U.S. 2JT1 90-2-3480 23410^3430 1.40-1 ,60c dl* 

Canada 2- 7800- Z- 7950 2.791 0-2.7B30 0.75-0.95C d K 

NaUilnd. 6.01-5.06 5.021i-6.03\ 3-2c pm 

Belgium 74.20-74.90 74.55-74.75 20-1Qc pm 

Danmarfc 14.15-14-23 14.18-14.19 3 1 .-1 t z orB pm 

Ireland 1J390-1.24S0 1^440-1^450 0.23-O.OBp pm 
W. Gar. 4.S1-4 S5 4.62-4.63 2’i-lSpf pm 
Ponugal 124.70-125.90 125.60-126.90 18c pm-BS db 
Spain 185,70-187^0 187.10-1B7.2D 30-1 20c db 
Inly 2.194-2,214 2.211V2^13>a 01.-8*. lire db 

Norway 12.05-12.14 12.12V1Z-134 B«,-4Vora pm 

France 10.68-10.75 10.74-10.75 4>4-3*ae pm 

Sweden 10.29-10.39 10.37-10.38 S^-^re db 

Japan 483-490 487-488 2.70-1.95/ pm 

Auetrie 32.73-32.95 32.77-32.82 11-6gro pin 

Swltz. 4.204.24 4. 21 ^-4.22*4 3’,-2V: pm 


% Three % 

p.e. months p.s. - - — 

-7.68 2.90-3.20dls -5 .21 

“*■£ “?-f5 Close '8583-586 

5-ff Pm 4.77 OppnfnB ,8573-576 

2.41 44-34 pm 2.09 Morning fixing... ,8573.50 
2.22 I 1 * piti-IH die — Afternoon fixing |S575 
1.49 0.43-0.25 pm 1.11 
E.57 6-5 pm 4.7S 

-2 .24 10-140 db -2.39 Krugerrand ;S608-610 


Gold Bullion iflno ounce' 
f£248t;-250> £573J576 

(£245.247 1«) ;S577 5B0 

(£245.9791 iS577 

(£2464X3 1 .5573.50 

Gold Colne 

(£260-2611*1 15591-593 

(£132 U- 1541*1 '5303-303 


TOsaco ImeveetL Fin. Cpn. AJ^cLn. 98>-« Erw ^ France Gen. T*r. Hides. (10n 

TriSUftr .asp) 5270 2 20 <16,,2 ‘- 8p ' Ln - 2,7 < 


Rhodesian (3) 

Botswana RST (Pu. 21 26 <16/121 
Globe Phoenrt Gold Mtnmg tl 2 <;p> 95 
f15'I2, 

MJ.D. (Maneulal ( 2 Sp) 90 (15112) 
Minerals Resources Cpn*. (590140) 7150 

Zambia Coper Hives tmeots I SB DO ^4) 29 

South African (54) 


w 5 <Ks 49S Petr 0 i«,m .Bemud. Reg.) jjftjgg 
Reg.) nuso.l O, 432 <1«, 1 21 London mniln.nt.f agitata, mih 


Fuller Smith Turner A 0347 (16l12> 


*deton Rite. C7 
-rn r- iHowarai 428 
S'li-her* Pari fir Pm*. 1 400 6 
Sfntlard Oil ot Indiana UE/nlO 
^-s-dir-< Oil ol Ohio 432S19 
Virata Oil ISO© 4 
Swim Pacific A 77 >> 8 


n 10.29-10.39 10-37-10.38 S'a-d^re die -4.48 10V1V, die 

483-490 487-488 2.70-1.95/ pm 5.72 S.10-4.0D pit 

32.73-32.95 32.77-32.82 11-6gro pm 3.11 25-14 pm 

4204.24 4.21^-4.22’a 3’.-2>sC pm 8.17 r,-4 T , pm 

Belgian rare ic for convertible Irenes. Financial iranc 74.90-75 00. 
Six-month forward dollar 3. 10-3. 40c dls. 12 -month 3.00.3.50c dia 


—4-81 215-370 dis -6.25 1/2 Krugerrand... '6309^14 (£132 U- 154 

— 4J0 22*4-26*4 dis -4.38 1(4 Krugerrand... IS155U16Qi« i£ 66 <=- 68 iji 
E.19 KPs-B^ pm 3.0B IMO Krugerrand. IF63.66 i£27-38in 

4.18 SV^pm 2.88 Mapleleaf js603-607 i£2S8-260l 

-4.48 mi,.***, -4.19 New Sovereigns. iM4gij-160ij i£64441|i 


5 72 5 10-4 00 om 3 74 King Sovereigns. ,5167 i*-169i2 i£7Ui.72i ; » 

311 25-14 om 13B Victoria Sow"..... I»167i : -16»lg «£71 * 4 - 7 * 1 ,. 

■ 17 iuln in French 20s 8161-164 UCM-70U) 

8.17 7^,-8 I pm H.89 .l3n7l-.30Hl- 


50 pesos Mexico F716-721 
ZOO Cor. Austria. 5562 566 
S20 eagles 6678 682 


<£ 661 = -681; 1 'SI 52-1 57 

(£27-38 li 1 '561,4-64,* 

■£258-2601 <6586-590 

i£6464W> , S145ij-146'i 

l£71, i.72S ; ) .sl67: ; . 169i 2 

»£71S; 72l«i SI671--169I2 

<£69-70 !4) 5162-164:4 

i£307I:.308!-i 5718-721 


<£240i r 242 ij< 
i£290U-2B2i 


5562-566 

5676-682 


l£246 la-247 lg) 
1 £24714-219) 
(£248.279) 
i£246.52B) 


(£254.2551:1 

i£130l4-132>«) 

<£65it-67lg) 

(£86i;-£744< 

,£251 ,*-253, «) 

l£62i:-63i«) 

1 £72 73 1 
(£72-73, 
<£69i;-7QI«* 
i£308)e- 309'41 
,£241 ij-243 '4 1 
1 £291 1 1 2B3i 


PROPERTY (45 » 

Allied London Properties Cl Op) 109 8 
11612) 

Amalgamated Estate* (5p) 22 C15I12) 
Aguis Securities C9W 30 ij < 12 / 12 ) 

British Land C29p< 88 . 12pd.it. 2002 
299 <1 7.-12) 


Heclamat Hldgs. flOpl 04m swirw Pacific A 1 

London Continental Advertising Hldgs. < 8 o< Sj"r* Proos. 901; 


Tandv Coro. £380 
Warrior Resources 2S5 


McLaughlin Harvey ( 2 Sp< SD II 6 M 21 zt 7 '° r r- a Sl° U 4 iT :S - 
M Id land Marts. Gp. N«W I 2 SPI 920 £*p lc . 70 ?_v , 

Scan Dars Into. (1001 210 © llO 120 Woogslde Pets. 153 4 


EXCHANGE CROSS RATES _ 

Deo. 29 Pound 8 terllng U.S. Dollar . DeutschemTc, Japan ‘ceVen French Franc Swiss Franc : Dutch Ouild' Italian Lira Canada Dollar Belgian Franc 


. . Sovereign Oil Gas I25r», 4230 so 

•SFirWa “■ , 3 ” 2 !!.;*».“• « it. 

Capita? ^MrtlS?Rrw.rtv T 72a*) 1050. ^ 12pel*f. <75p) 110 

<lii\ A.«w,r, Ilf - ss- V* ssstuff^sTS 

Central olst. Prop. 6 **netn. 1980-82 89 Unltau Electronic Hl«gi. (2Qpl 67 (161121 Bond Corp. New 5 
Centrovlnclai Estates <ZOp< 161 (15112) „ ■ r .. , v Bridga 011 280 

Chesieifield . Properties ( 2 SP) 347 02)12) RULE 363 H> (e) CSB342 

City Olfices (25o) 95 liePIS* J ' x / ' < . Central Paclfir Minora 


African and European in*. 6 ncPf. (R 2 D 0 I I Brtxton Estrtp (25p, 119 <T« 12 ) 
<0 1171121 I Capital Counties ■ Property <25p. 

Anglo-American Coal Carp. IRO.SO) 1 * 1 , / S'rKtstDb. lifeJ-98 SI <i .* is’ 
r16‘12) I Carrlnoton Imre st mew t s (SOpl 140'; 


Anglo-American Coro, of S. Africa I Central .. . 

cro.IOi 7160 190 20 1 7 | Centrovlnclai Estates <ZOp' 161 <15112) . - „ ■ . . Bridge O 

^"■••■American Gold in*. « 1 ) USS 12 T [ Chesterfield PropertiM CWp) 3*7 02)12)1 BUItE 163 (1) (e) CSR 3 « 

1 1 7,12) • 1 City Offices (2 5a) 95 116112) • | v / v / . Central 

Angij^ransy.al cons. (*0-50, uss*i3o I country and. New tow„ Prap««e. <io»i | Bargadns marked in securities E°’ n " ,A j 

... — 1 which arc quoted or listed on an jn» 


DECEMBER 15 

Amaterdam Rotterdam Bank £1 01 
Apple Cones. £124. 

Aust. Coal and Shalo 21 
Australian Cons. Minerals 17 
BvrluntaJ Tin 265 


CSR 3*2 

Central Pacific Minerals 3SB© 90 
colei /A. J.) 108 
Consd- Goldfields Australia *50 
Cork Inv. 150 


LOCAL AUTHORITY BOND TABLE 


Authority 

( telephone number m 
parentheses) 

Knows! ey (061 548 6555) .... 


Annual Interest Life 

gross pay- Minimum ot 
interest able sum bonfl 

% ' £ Year 

. 13* J-year LOOtt 5-7 


Overseas Stock Exchange. 
DECEMBER 18 

Alliance Oil Development 45 
American Telep. and Teles- £19%: 
Apple Carnbputars £11 ■* 

Barymln 50 

BoogaJnvnie Copper 94© 

Brunswick 011 17® 

Chuanq Kona Z12 
CUM Golov UPC Con*. £B5I a 
CIW1 Oil Aunralia 26 
Cone*. 10*1 

Cond. Golr^ftehW Australia 4800 
Cuitus Pacific 36 (1611 2/80) 

Damson Oil £10'r 

Double Eagle 2*0 35 

Outrun i Eh de Nemoin USB 36 4 © 

Endeavour Resources 35 6 


BUILDING SOCIETY RATES 


Britannia' 
Burnley , 
Cardiff 
Catholic. . 
Chelsea 


Cheltenham and Gloucester 10.25 

Cheltenham and Gloucester — 

Citizens Regency 10.25 

City of London (The) 1050 

Coventry Economic :.... 10^5 

Coventry Provident , 10.25 

Derbyshire 1035 

Ealing and Acton 10^5 

- Gateway I035‘ 

Greenwich - — 

Guardian 10:25 

Halifax ; — ; 10.25 


96 

% 

% 

10.25 

10.50 

x 11.75 

10R5 

. 11.37 


10^5 

10.50 

11.75 

1035 

10.50 

12.75 

10.25 

io-^o 

11.75 

10^5 

10,50. 

. 12.00 

10-25 

10.50 

11.75 

10.25 

10.50 

• 11.75 

10225 

10.50 

1L75 

1035 

10.50 

11.75 

10.50 

1L25 

12.25 

10.50 

10.75 

11.65 

10.25 

1030 

11.75 

1035 

1030 

11.75 

— 

1150 

— 

1035 

10R5 

12.05 

1030 

10^0 

11.80 

10.25 

10.50 

. 11.75 

10^5 

10S0 

12.50 

1035 

10.50 

21.75 

1025 

11.00 

— 

1035' - 

10.50 

11.75 

— ^ 

10.75 

12.00 


10.75 — 

10.50 ■ 11-75 


Deposit . Share Sublra.. 

I rate accounts shares ’♦Term shares 

% % % % 

Ahbey National 10.25 10.50 l 11.75 12.50 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 

Aid to Thrift 10B5 . 11.37 ,__ _ 

Alliance l_. 1 1025 10^0 11.75 12.50 5 yrs., 11.75 3 raths. 

Anglia 1025 • 10.50 12.75 13.00 6 yrs^ 12.50 5 yrs. 

Bradford and Bingley ......... 10.25 •• 10^0 11.75 1L25 one month's notice deposit 

Bridgwater 10.25 10.50 , . 12.00 12.50 5 yrs.. 12.00 4 yrs., u.60 2} yrs. 

Bristol and West - 10-25 . 10.50 11.75 — _ 

Bristol Economic I 10.25 10.50 . • 11.75 1L25 3 months. Escalator shares 

11.00-12.50 (1-5 years) 

Britannia ' ...: 10J25 10.50 1L75 12.50 5 yrs., 11.75 2 months' notice 

Burnley 2025 10.50 11.75 12.50 5 yis^ 1Z00 4 yrs^ 11.50 3 yrs. 

Cardiff 10.50 1L25 12.25 — 

Catholic :.. 10.50 10.75 11.65 — Share a/cs 10.95 over £5.000 

Chelsea . 1025 1020 11.75 12.50 5 yrs., 12.00 4 yrs., 11.90 1 year 

(min.), 11.55 .6 mths. 

Cheltenham and Gloucester 1025 10^0 11.75 12.50 5 yrs-, 12.00 4 yrs., 11.50 S yrs. 

Cheltenham and Gloucester — 11.50 — — Premium shares including 1.00 

bonus p.a. (£15,000 or £20,000) 

Citizens Regency 1025 10B5 12.05 1£S5 5 yrs.. 12.35 4 yrs.. 11.85 3 yrs. 

City of London (Tbe) 10.50 10B0 11.80 12.00 Capital City shares — 4 mths. not 

Coventry Economic 1025 10.50 , 11.75 12.00 4 yr„ 11.5 3 yr., 11.25 3 mth. not. 

Coventry Provident , 1025 1050 12.50 12.55 av. 5 yr„ 12.00 4 yr.. 1L25 3 m.n. 

Derbyshire 1035’' 10.50 11.75 11.30 3 months' notice 

Ealing and Acton 1025 ll.OO — 11.65 2 years, £2.000 minimum 

- -Gateway I035‘ - 10.50 11.75 10.75 6 mths., rising to 12.50 5 yrs. 

Greenwich r 10.75 12.00 32.75 5 yrs., 12J25 4 yrs., 1L75 3 yrs. 

Guardian 10:25 ' 10.75 — 12.25 6 mth, 1L75 3 mth., min. £1.000 

Halifax 10.25 10.50 11-75 . 12.50 5 yrs., 12.00 4 yrs., 11-50 3 yrs. 

Heart of England 1025 10.50 11.75 12.50 5 yrs.. 11.00 3 months' notice 

Hearts of Oak and Eofitfd ... 1025 . 10.75 12.25 12.00 4 yrs M 11.75 3 yre., 11.50 2 yrs. 

Hendon 1 10.50 11.00' — 12.00 6 months, minimum £2,000 

Huddersfield aid Bradford... • 10-25 10.50 11.75 12,50 5 yrs., 12,00 4 yrs, 11.50 3 yrs. 

Lambeth . 10-25 10:75 12.50 12.50 5 yrs., 12X0 fi months’ notice 

Leamington Spa 10.35 10.60 14.19 12.55 5 yrs., 12.30 4 yrs., 11.90 3 yrs. 

Leeds Permanent .1025 10.50 11.75 12.50 5 yrs., opL from 10.75 6 mths. 

Leicester L 10^5 10.50 11.75 12.50 5 JTS.. 12.00 4 yrs., 11.50 3 yrs. 

Liverpool : 10.25 I0;50 11.95 12.50 5 years, minimum £1.000 

Mellon Mowbray ' . 1055 1(L60 11.75 13.10 6 yrs., 12.10 4 yrs., 11.35 2 yrs. 

Moriiington 1L25 11.75 ■ — — 

National Counties 10.50 ' 10.80 11.80 11.90 6 mth^ 11.35 3 mth., min. £1,000 

Nationwide 1025 10.50 lLre 12.50 5 yrs., 12.00 4 yrs.. 11.00 1 yr. 

New Cross 1L00 1L25 — 11^5 12.5Q on share accs., depending 

on min. balance over 6 mths. 

Northern Kock 1025 ' 1050 11.75 12-50 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 

Norwich 1:.’ 10.25 .10.50 . 12.00 1L50 3 yrs., 112^ 2 yrs.. min. £500 

Paddington 10.00 c llio 12B0 11.75 5 mtk, 12.00 wdL 1 mth. loss inL 

PeCkbam Mutual . 10.50 11.00 — — 

Penman 10.25 • 1050 ' 11.75 12.50 5 yrs., 11.55 6 months’ notice 

Portsmouth 9.35 9.55 11D5 11.60 5 yrs. to 11.00 6 mths. 

Property Owners 1 IMS 11.00 1£25 12.50 av. 4 yrs. 12 6 mth., 11.55 3 mth. 

Provincial 10^5 10.50 1175 12.50 5 yrs., 12.00 4 yrs, 1L50 3 yrs. 

Skipton ! 10^5 10.50 IL75 12.50 5 jts.. 1L60 wdL 1 mth. loss lnt 

Sussex County 10.50 10.75 12.55 12.55 5 yrs., 12.15 4 yrs., 11.75 3 yrs. 

Sussex Mutual 1050 10B5 12.50 13.25-12.50 all with special options 

Town and Country 1025 10.50 11.75 12.50 5 yrs., 12.00 4 yrs.. 11.50 3 yrs. 

Walthamstow 10^5 10.00 1175 ,12.60 5 yrs, 11.6 6 mth. not. min. £500 

We&sex. J. 10^0 11^0 — 12^0 min. 3 yrs.. 6 mth. notice of wdl. 

Woolwich 10.25 10.50. 1L75 10.75 (6 mths.). rising to 12.5 (5 yre ) 

" Rates normally variable in line with changes in ordinary share rates. 

All these rates are after basic rate tax liability has been settled on behalf of the investor. 



ID25 

10.50 

11.75 

Hearts of Oak and EnfteJd .. 

1035 

. 10.75 

12.25 

Hendon ‘. 

’ 1030 

11.00 

— 

Huddersfield aid Bradford,. 

■ 10-25 

10.50 

11.75 

Lambeth .....' 

10.25 

10:75 

12.50 

Leamington Spa 

. 10.35 

10.60 

14.19 

Leeds Permanent 

, .1035 

10.50 

11.75 

Leicester 

1035 

10.50 

11.75 

Liverpool : L 

1035 

I0;50 

11.05 


10-35 

1(LS0 

11.75 

Mohungton 

1L25 

11.75 

r ■ 

National Counties 

•10.50 

10^0 

11.80 

Nationwide 

1035 

1050 

1L75 

New Crops 

1L00 

1125 

— 


Double Engle 220a JO 
Eagl* Coro. 26<zO M> 

Endeavour Rewaurcvs 31 1- 

LjK Technologies Hie. £15 
^ulfsirvam 385 9B 80 75 
Hong (Cong Land 1*9© 67 
Hutcnuon Whampoa 125U 
Jardlne Maihcscn IBS 
Kitchener GoM Mining 195 
■lakbrloge 104© 6 
Q.-kbrldge N-w 7* 

Oil shore Oil 17<s 
Dh-o Res. ISO 

• Search 13'rO 
Pacific Cooper i dD 
P *lllser Res. 181© 

Pan. Cent. Min. 51*1 151 
Pancontlnentil Pets. 32 
Perkin Elm«r L26V 
Peters vllle SB 
Peirgflna £?au 

PhriDt Dodge £I9 <i 18 

Pcseldnn 273* 

Queen Margaret Mines 2V|g© 

Samantha Expin. 72 

Scarborough Res. 1800 

Smith (Howard) 415 

Southern Pacific Pets. 138© 46 40 

Strata OH Opts. 11 30 

Swan Resources 61® i-a 

Swire Pacific A 78<i 

Swire Props. 88 95 6 >* 

Target Pets. 22 h 
Warrior Res. 7 95® 

•■•hcelock Warden A 49>:© 
woodside Pets. 1 S 1 4 2 
Wootworth Australia 93 

DECEMBER 12 

American Teles, and Teleg. tl g\g 
Brsin Oil 92® 

Bougainville Corner 84© 7 
Bridge OH 272® 

Canada Nortf West Land £11-*» 

Carr Bovd Minerals 27 
'■lirif O' I Australia 20 ': 

Cones 10 

nouble Eagle 210 © 10 
Endeavour Resource* 31 ':Q lj 
Govt. Gold Miring 250 
Hong Kong Lard 1S7*: 

•*rd<ne Marnespn 173 4 7 
Jlmberlana Minerals 67© 

Kitchener Gold Mining 1 SS 
MIM Hldgs. 210 19 20 
Meekatharra Mias. 325® 

Mountain States 5* MO't2i80i 
Nellsen 'A. c.) £lu:« 

North Broken HIM IBS 
Oakbrldgc New *5 
Ohio Res. 155 
Otter Eapln. ^B« 

Parvronthnental Pets. 31 
Pvko-Wallsend 475 
Poseidon 2710 1 70 
Oueen Margaret Mines Z3© 

Rembrandt Group 287 B 
SASOL 164 
Sabina 36 

Samantha Eapln. New 1*0 
Shackleton Pels. 70 68 
Southern Gold 75© 

Southern Pac. Pets. 1400 
Standard Oil ol Ohio £32l<0 
SI rat* OH 134® S 
Strata Oil Options 112 
Swire Props. 84 
Warrior Res. 215 
Westlnghouse Elect. £I 2 >| 

WHecloOe Msrden A 49* SO* r® <a 
Woodsnse Pels. 14&& 8 ® 52 
York Resources 60® 

RULE 163 (2) (a) 

Applications granted for specific 
bargains In securities not listed 
on any Stock Exchang e. 

* Denotes Irish currency. 

DECEMBER 18 
American Oil Held Systems 62 
Baker Electronics So 
Cambridge Petroleum Royalties 295 
Ariron Real Estates 18': 19 
Ceylon and Indian Planters 212 
CIC Inv. dpi 2 i. 

Edinburgh Securities 274 
f Idridne Pone A 29 S 
GRA Property Tst. IS 

Hemrrdon Mining and Smelting 87 
intervlslon video Pid. 29 ' 

Intervlslon Video 7peCn*.Pf. 1 13 1 

'a plant 6 '; 7 ' 

Kenmare C<l Emigration Z 2 'i 
Le Riches Stores 255 

Lyncom 3 . 

Manchester Utd FC 17 7 1 

New Court Natural Resources 82 3 4 5 * i 

Norton V<lllcrs Triumph 2 , 

OU ham Brewery 74 
ORE 128 

Dues: Automation ISO I 

SPO Mineral} ns 


Pound Sterling 
U.S. Dollar 

Deutaehornark 
Japanese Yon 1.000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ur*. 1,000 

Canadian Dollar 
Belgian Franc 100 




FT LONDON INTERBANK FIXING (11.00 a. m. DECEMBER 19) 


3 months U.S. dollars 


6 months U.S. dollars 


bid 27 11/16 I offer 27 18/16 


LONDON MONEY RATES 



Starling J 

Uacal 

Local Auth.: 

Finance 


Discount ; 

Dee. 19 

Certificate | Inter 

Mtnk Authority . negotiable 

House 

Company 

Market Treasury 

1980 

of deposit j 

deposits 

■ bonds 1 

Deposits 

Deposits 

deposits j Bills © 


The fixing rates are the arithmetic means, rounded to the nearest one -sixteenth, 
ot the bid and offered rates ol SlOm quoted by the market to five reference banks 
at 11 am each working day. The banka are National Wostmlnstor Bank, Bank of 
Tokyo. Deutsche Bank, Banquo Nation a lo de Paris and Morgan Guaranty Trust. 


CURRENCY MOVEMENTS 


Bills* i Bills ♦ •— 


I — . 141p-l©3« . 

2 days notice J — — 142* — 

7 days or 1 — J — — j — 

7 days notice- 1 — . l*ig.l4Ts ■ I©ia-148« — . -- . — . ..^ — w „ lilin n 

One month M9«-14A Mn-MH 14H-I4i« ! 1512 1S5« XSi 8 ' 135« 23'}- 13^' 14* . 14J, ® t * rl ' na . , 87 4 I 

I Two months...- 14rt I MS* w« - I I3l*-15lg 15 'b J IBle ' 13l S 134; T41 t -14A' W!» ckna d?en deliar 797 -la's 

Three months. 14* 14^ , 24^-141* 1^-141* 14s*-15 131* liSls-lSU 13 1* 13 i 5 ' 14 • 14;* S2S2?l5?MESi till Jl 7 

Six months... . 14ig 14* I 14*. 14M I4S©14>s ‘ 1«<B-M6a [ 15 j ISi s , .- - 13A-1B1: 13J, n9 " lii*' TrZ 

Nine months . 14*-13?* < l©^ !4 j s - 14Jgl4S* 146s 16 ' - - - SSKkSS 1Q"3 1 T 70 

l5 * 1 **' ■ 14 *-”“ Ml?' 1458 ■ 14S< • - ' - - SSSW-TESSl.- JSs:S - 

two years. - . - i^-14 - ' Swiss franc.. 167.3 ■ -76.4 

^ ^ Guilder 123.0 *-16.0 

Local authority and Finance houses seven days notice, others seven days' Ryad. long-rerm local agthomv mongage French franc.. .. 96.9 - —7.7 

fares nominally three year* )3S-1<> Der cent; lour years 13VU per cam: five years 13VU per :eni. ©Bank oiil rai*, i jra 50.1 ' —52,8 

m table era buying ratec for prime paper. Buying rates tor four-month bank bills 13 7 « per coni; four-menth trade bills Yen . L . . . . . . 141,6 : 4-38.7 

Approaimete soiling rate for onB-month Treasury bills IS's-l? 1 * per cam: two-months )3S*-13 ’h P»r cent: three- w^teffto^rereenlorirDeSniSer! IBH 
monies !-S I i4-13 J » par cent. Approximate selling rate fot one-month bank huts 14'j, per cent; two-months I4>ia, per cent: (Bank erf England Index™ 100) 
three-months 13 7 . per cam; one-month treds bids 1<tij per cent: two-months 14*1 per cent and mroe-months l* 1 * per :em 
Rnsnce Houses Bass Rates (published by the Finance Houses Association) 18 per cent from December 1. 1333 
Clearing Bank Deposit Rates for sums at seven days' nonce 11 VI 2 per cent Gloating Bank Rates ior lending 14 per 
cent. Treasury Bills: Average tender rates of discount 13.1347 por cent. 


141* l 1312-14 I — 


Nine monthe. 14^-lS** • l*y> 14J* 

One Year LS*-X82< • 14*-]4i« 

Two years, — i — 


14.2411) 

23V14 


14JS-14S* I 
14- 14 U j 


147R-15 13&S-13V - ' — 1 

15-15'a 135* 13'*- 13^,' 14* . 

| lBi# i 13 lg . 134; T 4 It- 14 A 1 
'I5la-16i« 18 >a I 13i 5 ' 14 - 

i 15i a - - 18A-1B1: 

I 16 — 

14a* . — 


' Bank of Morgan 
I England 1 Guaranty 
- Index Changes^ 

. 77.6; —26^ 

87.4 • -6.6 

79.7 -1B.6 

147.2, -.21.7 

111.3, *11.0 

102.3 -7.0 

146.9' -40.6 
167.3' -76.4 
123.0 ^16.0 

96.0 -7.7 

50. 1 ' -52.B 

141.6 *-88.7 


EUROCURRENCY INTEREST RATES (Market closing Rates) 


Shortterm 14i*.142« 

7 days’ notice. I4Sa-i<is 

Month.... 14ls-16 

Throe month a... i4V14rg 

Six month* 14ij.i4s* 

One Year 14 >s- 145s 


U.S. Dollar 

Canadian ! 

Dollar [Dutch Guilder! 

| 20kg-20Ss 
2015-80*1 
22&g-227s 

1 I9ig-20in 
: 17)8-177*. 

1 151,-16 

13-13 >4 j 81,-670 | 

13-13), | 9-9 I B 

17S0-IBJ8 8,1-9* 

171,. IB 9*8-9)', : 

151,-16 1 10-10's r 

1448-16 >e 10,ilO,V ! 


IM/est German' 


i' ; 'Belgian Franc' 

French Franc! Italian Lira Convert iDle Japanese Yen 


fi's-Big • 
86e^i* 
lOie-101* 
lO.l-lO.i 
95»-9.'c 
S»2-9Ss 


I05fl.l0<a 
105a- 107* 
llJe-llSfl 
12-12U 
iz.,-12,;. 
124-131* 


13i*-15i£ 

15- 17 

16- 19 
ie>:201« 
19H-201* 

£0 31 


IOIO'.v 

llh.llh 

I2-12i S 

12:».15 

15-13'* 

13. t -15is 


Ssc-S’« 

9)*-10 

10,.l0rV 

lOif.lOie 

9*j-9'a 


Alien s (cleeing rales >n Singapore) one-month 22’i»-22 u » por cent: three-months 20V2O', oer cent: s<x-months 17f a -17\ oer cent: one year 15 1 — 1o ! a par cent. 
)-term Eurodollar two years 15-T5 1 * per cent: three years 144-15 per cent; lour years f4 , «-IJ ; « per cent: five years UVU 7 * per cent nominal cles.ng tales. 


Short-term rates are call lor v e,l ’ n 9- u s dollars. Canadian dollars and Japanese yen: otheia iwo-days' notice. 

The following nominal races were quoted for London dollar ceruficeios ol deposit: ono-monih 21. 20-21. 20 per cenc- three -mon:hs 19 55-19 55 por can:: six- 
montha 17.00-17.25 psr cent; one year 15.30-15.60 per cont. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
December 19 

*4 change 
from 
central 
rata 

Y. change 
adjusted for 
divergence 

Divergence 
Brett 7. 

Belgian Franc ... 

39.7897 

41J2W 

+ 3.61 

+1.14 

+1.53 

Danish Krona ... 

7.72338 

7.35550 

+1.71 

-0.76 

■*-1.64 

German D-Mark 

2.48208 

£.56232 

+ J.28 

+ 0.79 

+1.1S 

French Franc ... 

5.84700 

5.92335 

+ 1.31 

-1.16 

—1.3557 

Dutch Guilder ... 

2.74362 

2.78579 

+1.54 

-0.93 

-1.513 

lush Ptini 

0.668201 

0.887214 

+2.96 

+0.38 

+1.568 

Italian Lire 

1157.79 

121766 

+ 517 

+2 83 

±4 08 

Change* are lor ECU. thoielorc 

positive change donores a 


week currency. Adjustment calculated by Financial Tunes 



OTHER CURRENCIES 


Argentina Paen ... 4620-4&4Q , 19B2-19S9 Austria 

Australia Dollar... 2.0030-2Xrf)70 1 0,6555-0.6560' Eelglum 

Brazil Cruzeiro... <148.89 140.B9 . 63.89-64.21 Denmark... . 

Finland Markka. 8.101 9.118 3.6970 3.6990 Franco 

Greek Drachma.. 108.120 111. aeS 47.40-47.50 Germany 

Hong Kong Dollar 11.96’: 12-00 5.1360 5.1410 Italy .. 

Iran Rial 170.40* 73.20* Japan . 

Kuwait DmariKD' 0.6310.637 0.3722 J.Z723 Netherlands .. 

Luxembourg Frc. 74.65 74.75 1 3l.90.31.92 Norway 


Malaysia Dollar .. 5. 1 «a 5.1650 2.2130 Z 2160 Portugal.. 

New Zealand Dir.2 4615 2.4665 ' 1,0510 1,0520 Spain. 

Saudi Arab. Riyul. 7.71 7.77 3.3205 3.5305 Sweden 

Singapore Dollar. 4.920D 4.9450 2.1095 S.J J IS Switzerland 
Sth. African Rand 1.7670 1.7680 0.7545 0.7550 United Statoi 
U.A.E. Dlrhorr... ... B.S1 8.57 3.6710-3.6730 Yugoslavia.. . 


32.60-33.00 
74.30-75.10 
14.11-14.21 
10.65-10.76 
4 63 4.67V-. 
2165 2190 
485491 
5.02'- 5.07 ; 
12.02 12.12 
124 1 23 4 

100 .' jsa: r . 
10.26 10.36 
4.19:; 4.23 1 ; 
2.31-: 2.33 j 
7577 


Rale given lor Argontlno la free rate. * Selling rate. 


Northern Kpdc * 10J25 

Norwich 10.25 


DECEMBER 17 - — 

ANIsnce , Building Society IBkxBds. _ 

Bonusbond°l l 2S F 7* d S ” t,D1t 5? hi 60 1 U JL CONVERTIBLE STOCKS 20/12/80 



10.00 

'llio 

12^0 

PeCkbam Mutual 

. 10.50 

11.00 


Pomnan 

10.^5 

1050 

11.75 

Portsmouth 

9.35 

9,55 

11J05 

Properly Owners 

10-25 

11D0 

1235 


10-25 

10.50 

1L75 

Sltiptou i 

10.25 

10.50 

IL75 

Sussex County 

10.50 

10.75 

12.55 

Sussex Mutual 

1050 

10-S5 

12.50 

Tovm aud Country 

1025 

1050 

11.75 

Waltbsmsiow 

10.25 

10.60 

1L75 

Wessex i 

10.50 

1120 


Woolwich 

10J25 

10.50. 

1L75 • 


Current 

price 


Con- Pre mi unit 

version Plat Red. * 

Terms* dates* yield yield Current Rangel 

333.3 80-87 41 1.5 - 0.4 -7 to 3 

57.1 76-81 6.4 6.3 - S.0 -9 to -5 


Statistics provided by 
dcteSTREAM Intunathnet 

Cheapl + ) 

Income Dear(-)0 

Equ.§ Conv.;; Div.^ Cun-ent 

17.7 SS.-3 23.7 +243 


Brlnt levs. 320 ChOaPl + ) 

CIC Inv. <1PI 2)1 3U Zb _ ■ _ , . T\‘ / \<v 

Cerfton BmI Ea Sates <Bp> 18H • COU- Prpmilimt lOCOm? DC3r( — )0 

S3 e£?ra» l l§Zcl: IJ C 9 s Size Current ' version Wat Red. 1 

clfn^'peuSi'Jum end Naterai Name and description (£m) price Terms* dates* yield yield Current Rangel Eqii.§ Conv/; Div.'^ Cun-ent 

150* — — — —i— ———————— — — — - — " 

ffirah ’sMuririto 269 73 British Land I2pc Cv. 2002 9-71 297.00 333.3 80-87 4.1 1 £-0.4 -7 to 3 17.7 SS.-3 23.7 +242 

Elarlpps Poor A 252 _ ■ ■ — — ... — - — ■ — 

“Ato; o *cS2i 8 ?*'7i!‘.!; ’! Hanson Tr. 6|pc Cv. S8-93 3.02 103.00 57.1 76-81 6.4 6.3 - S.0 -9 to -5 3.S 0.0 - 3.4 -r 4.6 

Harvev anO Thomion New 46 S 51 S 8 - — 

ImmwS! wdw i %<S%. W ii* 8 Slough Ests. 10pc Cv. 87/90 5.44 250.00 1S7.5 7&S5 4-0 0.3 -6 10 1 2?.9 31.2 0.9 + 0.7 

Kenmare Oil EAPloratlnn 21 ' 

K iuJ3-Pero»u nvfbrr Plantations is ■ ■ ~ ■■ — — 1 " "" * -■ ■ " * " **' — ■ - -- 

SSWceSi'p^Mo 2 s ,; SO s ao ' Slough Ests. 8pc Cv. 91/94 24.SS 118.00 7S.Q SO-91 6.S 5.7 13.7 S tr. 17 26.4 46.4 19.2 - 5 . a 

Nat lor wide Lslurc S'? j — — - — — ----- — ■ — — , — ^ 

222S?i2g* ,m * 73 S2 J 4 S . Numbnr el ordinary shares ml O winch [ICC nominal ol conuertiblo siock is convombhr. f The c«rra cosi el invommarl m rnnvorr.Mo oxp'CiiCd is per earn ol the 

> ORE 122 cost of the equity m the convertible Bloc) J Throe-month renqe. § Income on number ol ordinary Bherec mio which flOO nominal ol ccnveriibk- clock is convertible 

55K 1 * A-wyaUpn 1*7 9 so This income, expressed in pence. Is summed trem present time until income on ordinary sheres >6 greater man income on £100 «om.r.-| c i esnvoriiblo or the imal 

vyesse^'watfir Avihovjrv 1 -xsrk t *2 conversion date whichevor is earlier, income is assumed to grow at ID per cent per annum and is pfeseni valued ar U p'i .••eni per annum. •. Income on £100 of 

winchester London TrL 7-i] convertible. Income is summed until conversion and present valued ai 12 psr coni per annum. ?’ This <* income nl me Lonvcaibir Ics-r. 'Rcoma of ihc undarlyina 

Yeivenon inv^. SB equity expressed es per cent of the velUe ol the underlying equity «'• The difference between (he premium .ind income dilli-reiice expressed ss par cent ol the value 

nrrmnrv , e Of underlying equity. + is an indication of reletlve cheapness. — is en indication of relative doornesa. tf Second dale is easumed dale ol conversion. This is not 

, . , , yX'\-x-BUSKR J6 necessarily the tan date ot comaraio n. 

Airship IndusirlM 91 

Aston villa PC £ 9 ■— ' • — ■ - — ~~ ■■ ■■ « '■ ■ ■■ — 1 — — - ■ ■■■ 





and Markets 


LONDON STOCK EXCHANGE 


Financial Times Saturday December 20 1080 

NEW HIGHS AND LOWS FOR 1980 


7jjr tor lower rtow anZM hr the Share ^ ^ 

lnremutto .1 Scnln t tttwday attained ohm Aided B re we ri es 
Highs IN LOW* tor 19M. Btrtfciavs h ew n 


Big demand exhausts supplies of medium tap stock 
Gilt-edged rise a point— Leading shares mark-time 


NEW HIGHS (17) 

BRITISH FUNDS C7) 
ExCter- IMI 

AMWUNS CM 

Chuc Manhattan Cant, Illinois 

Greciwll wwti*v Kina 


GrtW " Wft!t, 5ilU»»H«rt, Kl,,l, . 

JOnCS ,E# '^ STORES Cl) . 

FOODS (2) 

«5BsanSS 3 b ^ CiJ 

aGa AS Dovnr Cora. 

LEISURS cl) 
RCCI&USKKI TV Prtrt. „ 


KICKS rs»< 

AIDed B re «to r f«s . WiM<Bar|toN 

^ fc ^ sBn T3SbH«« w 

mternm. T-muw w aottu *r6th*n 

MW,!Ma,K cfclM.Quior - 
u " BTowtiM 

G OWa n^ RR ^« i fG., A 

A.8. Electron u: AmUatronk 'IZk ' 

Air CaU WiLFrei -'T-- 

- «NGIMElitMG«ll 

Giyawvd '-** C Arthur! > -*■- 

“ :Y 


- _ _ _ PROFERTY til 

TEXTILES III 
TRUSTS (2) 

firmed 5 more to 9Sp‘ far a two- which advanced 13 to 263p. C ' T * J “*NEW LOWS*®.) ^ 
dav gain of 12. Beecham rose 2 while further consideration of Canadians tu 


Account Dealing Dates 


Option 


even more apparent in the equity Gold Fields- which contributed 2 of the previous day's gain of 6 
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777“ — ________ preliminary figures, but KCA t0 211 Pl up 23 on week - ^d^-i'pSSi^^w. ri 

HAWK INnlrPv ended a penny dearer at 166p The speculatives provided HU-Samuel & Co. (Guernsey 


FT-ACTUARIES SHARE INDICES 


T^awHisiJt-TTol 555 

I133.F ■ . ZV.K-ZS - 

is tsSis^b 1^4- 

* * • Ofc. lR ONttVf dMTiHBJ. JWailf atafiaWL 


speculatives provided 


taar-ig. 


on news that the company had features in Kitchener Mining. 27 
secured a contract for it*? drill ahead at 232p. Mount Carrington. 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


ship, CL950. Buyers showed 5 firmer at 47p. and Spargos, 
interest in Berkeley Exploration, which rose 4 to 32p. 


HB- Samuel & Co. (Guernsey) Ltd. 
a LeFebne SL, Sl Pip Port Cuenne). C.I. 

QrouMyTVt USiO lS7.9-0.3t 3J4 

Hffl Samuel Invest. Mgmt. InlnL 


P.0 6« 63, Jersey. 


EQUITY GROUPS 
& SUB-SECTIONS 


Fri., Dec. 19, 1980 


Thurs, Wed, Tues, Mol, Year | 

Dec. Dec- Dec. Dec ago 

18 17 16 15 IflproJ 


Highs and Lows Index 


Dbis ifl paredtes daw umber 
of suxks per section 



Ratio [ Index Index Inlex Index 
(Neil ML No. No. No. 



OPTIONS 


Last Last For in Keith Collins Petroleum, 

Deal- Declare- Settle- Sobranie, Wiliam Press. Lonrho, 
ims tioo meat Premier Oil. CharterhaJI, 



1 CAPITAL GOODS (170) 

2 Building Materials (27).. 

3 Conuacting, Constnictim (2b 

4 Electricals (17) 

5 Engineering Contractors (11) . 

6 Mechanical Engineering (73). 

8 Metals am Metal Foffllng(16)-. 

CONSUMER GOODS 

11 (DURABLE) (48) 

32 U. Electronics. RaifiO, TV(14) 

13 Household Goods (23)._ 

14 MotorsandDiS(rilwloisl21)> 
CONSUMER GOODS 

21 (NON DURABLES) (172)- 

22 Breweries (Ml — 

23 Wines and Spirits (5) — 

24 EnierurinmeftL Catering) 161 - 

25 Food Manufacturing (23) 

26 Food Retailing (14) 444.43 

32 Newspapers. PublUiing (12> . 427.34 

33 Packaging and Paper (15)^ 112.93 

34 Stores (44) 

35 Textiles (21) 

36 Tobaccos (3) 

37 Toys and Games(S) 

41 OTHER GROUPS (98) _ 

42 Chemicals (151 

43 PhanraauUcaJ Products 17). 

44 Office Equipment lb> — 

45 Shipping (10) 

45 Miscellaneous (60) 26230 


15.58 531 7.88 283.10 
19.40 7.21 6.14 239.74 


22.93) 637 533 39952 
288 1197 93637 
630 836 39533 


7.68 7.18 17190 
1171 5i74 13628 


28537 283.05 21535 29931 (21/11) 

24213 23759 19962 26814 (21/7) 

398.75 394.75 329.41 437.01 0091 

94934 947.43 55214 983.55 (1/12) 

37534 36659 29255 398l24 (17/12) 

17239 17086 15020 19020 (18/7) 

13934 33096 14752 17109 007) 


20087 13/1) 299-81 (21/13/80) 50.7103/12/741 

194.00 (3/1) 27052 <8/5/79) 4437 <11/12/74) 

31330 (3/D 45174 (4/5/79) 7L48 (2/12/74) 

53956 (2/1) 98355 0/12/80) 84.71 (25/6/62) 

264.74 (3015) 429.70 (4/5/79) 6439 (2/1/75) 

146.46 (3/D 21106 (8/5/79) 45.43 (6/1/75) 


Dec. 15 Jan. 2 Mar. 26 Apr. 6 Tricentrol, .Woodside, British 
Jan. 5 Jan. 16 Anr. 8 Apr. 21 L » nd * Alrfix, Illingworth Morris 

_ _ . “ __ A ITriLTTV 1 l>M>rixBnxn 1 


Jan. 19 Jan. 30 Apr. 29 May 11 A, FNFC and povtodRi 

Laundries. No puts were 
For rate indications see end oj reported, bat doubles were com- 


Share Information Service pieted in Lonrho, FNCF and 


Money was given for the call Premier Oil. 


133105 09/12) 19229 W5/79) 4955 (6/1/75) 


526 8.89 23128 
3.96 1170 36154 
9.49 4.78 8264 
932 5.13 90.12 


23235 23148 19356 25183 (12/ 9) 

36358 36192 26260 .39737 128/11) 

•8217 8187 12721 11640 (10) 


90.58 9052 104.06 13536 (29/D 


184.82 (30) 25938 (8 ISP9) 3839 (6005) 

24736 (3/D 39787 (28/13/80) 4285 03/12/74) 

8152 02/32) 26322 (4/5/72) 6192 Q7/I274) 
89.76 (13/12) 17059(15/1/69) 19.91 (6/1/75) 


RECENT ISSUES 


677 736 23667 237.25 238144 236D2 205.72 25242 (21/11) 


33 +03 16.13 7.27 
521+0.9 17.62 837 
+10 1033 5.66 
-03 20.10 8.13 
+03 13.50 670 
262301 — 17.86 7.29 


695 7.63 263.77 263.09 
739 5.15 26669 267.98 
6.41 734 34606 349 60 
7.46 6.37 21177 
3.49 11.22 442.08 

6.86 5.72 4Z7.82 
10.79 4.05 11325 

5.10 10.81 24611)24610 
10.77 6.28 12337(123.66 
1175 3.93 20121 

5.87 — 23.03 j 23.03 

7.27 7.40 21716] 21670 
837 665 295.97 
5.66 1131 249.65 
8.13 5.82 102.45 
670 9.05 544.06 
7.29 683 262.29 


26526(25521 1 306.45 
27261 30010 338.01 


34638(27267 365.42 (ZU11) 

209.97 19128 22647 08/9) 


44086 29387 45694 (21/11) 
42166 379.42 456.79 (1/10) 


11288 117.57 14051 (21/7 > 
244.75 19331 26286 (23/11) 


12189 12651 14052 .(14/7) 
20110 203.90 24029 (12/9) 


22.45 ! 47.46 
21380 


289.61 
24652 24233 
104.07 10159 
54851 54627 
262.18 260.60 


4759 (1/D 

23085 (23/7) 
32653 (7/7) 

25660 (21/11) 
32330 (14/2) 


20015 (3/D 26981 (4/5/79) 6141 (13/12/74) 
248.93 (3/D 30645 (8/7/80) 69.47 03/12/74) 

26669 08/32) 35229 (29/3/79) 7688 03/12/74) 
268.87 (3/D 37432 ® 5/79) 5483 (9/3/75) 

183.95 (28/3) 23675 (4/5/79) 5987 01/12/74) 
28628 (3/D 45694 (Zl/WQ) 5425 01/12/74) 
37852 (3/D 49256 (8/5/79) 5508 (6/1/75) 

13120 02/12) 15585 04/9/7® 4546 (60/75) 
lfl.n (3/D 273.48 (4/5/79) 5283 (6/D75) 
31689 (6/6) 23572 Q7/1/67) 6266 03/12/74) 

19286 (3/D 33916 (2/8/72) 9434 03/6/62) 

2226 02/12) 13532 06/3770) 20.92 (6/1/75) 
18439 (3/D 234.76 (8/5/79) 5853 (6/1/75) 
27680 (3/D 329.77 (4/5/79) 7120 0/12/74) 

17538 (28/5) 29133 04/9/7® 17538 (28/5/80) 
9526 (24/9) 24606 (3/9/72) 4534 (2/3/75) 


EQUITIES 


lea „ □ 
i§to Sc» 
lnua OTJ fig « 
Price Ee «Q 


SB I F.P.f 5/2 (335 (326 (<f Amor. Comm. lnda.!3B3 

8100 F.P. 5/2 lE4llsW40J«.*Do. Notes 20*- U:4DI 

303 F.PJ — 1438 370 *Dunbar Group R1..H30 


Jiao F.P. 5/2 eao 15« 4.Hadland J ]220 


F.P. — 95 83 *Heeramat1Qp 


1071 F.P. — 1134 113 [independent lnv.25p 120 


115 F.P. — | 33 

70 F.P. — I 99 

100 F.P. — 1102 

525 F.P. - I 39 


26 ftlntervision Pfd. IDp 30 

78 •{•Midland Marts.. 92 

97 NawTokyo InvTstMp 102 

27 Phoanlx Mining 23p .1 38 


617.88 (22/87 43153 (lWD 61788 (22/8/BO) 9080 (29/6/62) 

287.99 (31/7) 21186 00) 287.99 (31/7/BO) 6039 (6/7/7® 


(125 I F.P.;12/X2'850 15S *Scan Data |240 

148 ( F.P.il2/l 2.172 132 * Thames Inv.ASocB.140 








63 Banks(6) 

63 Discount Houses tlO) — 
M Hire Purchase (5) 

65 Insurance (Ure) (10) — 

66 lnajrance(CompositeM9j- 

67 Jnsurance Brewers (9), — 

68 Merdant Banks (13) — 

69 Property ( 45).-.. 

70 Miscellaneous <11) 

n 
81 
91 





FIXED INTEREST STOCKS 




288 248.38 

— 280.76 
10.99 19736 

— 23057 

— 145.48 
987 317.42 


24783 24784 
2BL92 274.75 
200.44 19922 
23029 22934 
144.73 
329.19 
14101 
439.43 
16032 


223.44 
21697 
16784 
35381 
123.94 
267.06 
14246 89.72 
436.36 31757 
159.92 11989 


-03 14^6 
+22 U.01 


I Y/l + 1 1 f V'MJ 1 1 


835 23030 23034 229.40 235.82 15659 
10.27 423.01 42248 42L47 427.68 335.93 



20L01 

(8/4) 

2*50 

aa/3) 

160.72 

(30) 

15L80 

(30) 

117.05 

256.48 

(30) 

(3/D 

87.47 

OO) 

30420 

CVD 

119.62 

00) 


28832(20/7/72) 
31235 (21/11/80) 
433.74 (4/5/72) 
27222 (28/lWBO) 
18332 08/9/80) 
37227 03/8/7® 
27857 (3/5/72) 
47439(12/9/80) 
30338 08/5/72) 


6244 02/12/74) 
8L40 (30/32/74) 
38.83 (11/12/7® 
4488 12/3/75) 
43.96 (13/12/7® 
6586 06/12/7® 
3L21 (7/1/75) 
5601 (20/4/65) 
3389 (17/12/7® 


'/ttu : ix m fi ,r j ri7:;o 1 ftrsiii 7 * 


16L95 (3/D 27735 U8/1MJ0) 6631 (30/9/74) 
330.03 (3/D 46279(2200®) 97 J7 16/2/75) 


►ijLil » HitlriT) a fijtT ’Mrsl/H, -iM W/I ll 


iiiiiaiiBMfcaa 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

British Govt. At. Gross Red. 




3234 1284 

1233 3268 

1213 1272 


13-55 1173 1472 

1486 1423 1477 

13.72 1389 1452 


1166 2177 1214 


1332 (4/3) 
1332 (4/3) 
1332 (4/3) 


1537 (4/31 
14.71 (4/3) 
1450 (4/3) 


15.44 (4/3) 
1586 (4/3) 
149Z (4/3) 


1253 m/3) 


1117 (21/7) 
1131 (22/7) 
1131 (Zl/7) 


1245 (21/7) 
1240 122/7) 
1235 (23/7) 


2272 aim 
1281 mm 

1263 (23/7) 


ion cam 


“RIGHTS” OFFERS 


Wed. 

Stum-I 

1 

I MonJ 

1 1 
i Fri. (Thur. 

Wed.! Year! 

1980 

, 17’ 

I 16 ! 

j 15 1 

18 j 11 | 

10 lapp*! 

Highs Lows 


Since 

Compilation 


1520-yr. Bed. Deb. & Loans (15) 
l6lln vestment Trust Prats, it St 
lTjComl. and Incll- Profs. (20) 


S 9» if 14,01 1 62.B7 | 62.8S ! &2J5 I 55.2S j 68.53 | 65.41 [ 54.SB I 49.54 | 65.65 (30.7) ) 40.12 (7/1) 1 113.43 (25/1 0/B) 1 37.0« (5/1/76) 

« m I ' 1 x as 1 s 1 ? nn i W AD 16? QD I 52_5f 52.82 ■ 52.82 52.02 40.ZZ 52.61 I2//II1 46.34 <2lU 1 14.4 1 ( 15/9/85) 54.4B < if 12/74 


52.88 f1M« 82.87 62.88 ! B2J5 I 55.28 j 53.63 | 68.41 64.28 49.54 | 55.65 (B/7) 40.12 (7/1) 1 113.43 (25/1 0/B) 1 37.06 (6/1/78) 

52.00 15 M 52.00 63.M I 63.00 / 52.32 63.82 ■ 63.82 52.02 40.32 52.61(27/(0 • 46.34 (2 III 114.41(18/9/65) .34.45 (4(12/74) 

67 /6 15 28 67.65 B7.65 1 81.10 1 68.97 | 66.87 I 68.91 67.46 61.12 1 68.58 (4/8) 1 6082 (27/5j 1 114J6 (7/10/63) 49.67 (6/1/76) 



Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
M 'chan leal Engineering 
Wines and Spirits 
Toys and Games 
Cfrice Equipment 
Industrial Group 
Miscellaneous Financial 


Base Date 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
16/1/70 
16/1/70 
16/1/70 
31/12/70 
31/12/70 


Base Value 
231-77 
63.75 
100.00 
153.84 
153.34 
144.76 
135.72 
128.20 
123-20 
■128.06 


Equity Section or 
Group 

vend Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
All Other 
British Government 


Base Data Rose Value 
a/12/67 114.13 


29/12/87 

29/12/67 

29/12/67 

10/4/6Z 

31/12/75 


t Redemption yield. A I «t «f the con- 
stituents is avSilable from die Publishers. The 
Financial Times. Bracken fiousc. Cannon Street, 


London, EC4, price Ifip. by post 25p. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1362. with 
quarterly highs end lews of the indices, is obtain- 
able from the Book Sales Department, FT Business 
Publishing Limited. Minster House, Arthur Stmt 
London. EC4R SAX. at £50 per copy. 

CONSTITUENT CHANGES: Jandine Japan Invest- 
ment Trust (investment Trusts) end Coral Leisure 
(Entertainment, Catering) has bean deleted and 
replaced by Electro Investment Trust (Investment 
Trusts), and Nichols '(J. N.) (Vlmte) respectively. 


Fecundation date usually last day tor dealing Irea of stamp duty, b Figures 
based on prospectus estimate. 0 Assumed dividend end yield, u Forecast 


dividend: cover based on previous year's comings. F Dividend and yield based 
on prospectus or other cfficul estimate for 1978. Q Gross. T Figures assumed. 


an prospectus or other official estimate for 1978. Q Gross. T Figures assumed. 
t Cover allows for conversion of shares net now ranking for dividend or ranking 
only for restricted dividends. § Piecing price to public, pt Pence unless otherwise 
indicated, f Issued by tender. B Offered to holders of ordinary shares «i a 
“ rights." ** Issued by way of capitalisation. S5 Reintroduced. 31 Issued in 
connection with reorganisation, merger or takeover. QQ Introduction. □ Issued to 
former preference holders. ■ Allotment letters (or fully-paid). • Pruvielonel or 
.partiy-peid allotment letters. * With warrants, tt Dealings under special Rule. 
<£ Unite ted Securities Market. ft London lifting. * Resulting from debt 
settlement scheme, ft Units comprising IS A Ord. & 6 124% Cum. Prml. 



4pm 
81 
80 
6 
240 

164 
31 
86 
45 j+T 
B8pm +4 
114 I 
94 

8pm 
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AUTHORISED 

UNIT 

TRUSTS 

Alter UnM Tit fttngre. (a) (z) 

7280, Gttatouse 590 


Abbey taw. ColTsl. 

-Abbey CapJt*i__ 

Mbcy ^^.rrSTgOiS 

ttSMTsis i " 

Abbey liw. TcL RL 

EranaPrag.TiL I 

Men Harvey & Rkb Uritt Tit. Mngrs. 

45, CornhHI, Loaton EC3V 3P&. 01-6236314. 
AH RtUH Tn*t _J88J 93JJ +L2U2J8 


Craigmount Unit Tst Mon, 
m. 


BucHershry; London EC4N S3 

Wesii rr~ 
SaftKli 

MldMewr Hwiiflt*, 

Recovery..... 

Gilt Trim 



Ltd. 

01-348 <WB4 

** 41 H 

. .. 3.54 

Iff 

* lI.K 


FT UNIT TRUST INFORMATION SERVICE 


Pro petty Srawth Assur. Co. Lfrf.V 
Leon House. Croydon C R4 1LU. 31-660 0634 



-Weekly dealing day Wednesday, 

Crescent Unit Tit Mngrs. Utf.! (aXgl 
4MeMJIeCres.EdWnagh3 ' 031-226 0931 

Cm.Axnr/.Fo 

£»«. interrun'L ....... 

Crrv.Hlgh.ms-.___. 

Cns.RejcvM g? 

Cm. 



0 J9 M ft 6 Group MtcH i> 


Dartington Unit Trust Mngt. Ltd. 

Bridge Chambers. Barnstaple, Devon 0271 76324 , s 

To* Peri. Unit TSJ23.9 25.41 1 1M1 gjntaUM» 

(taojOntB)-... 


Three Quays, Tower Klin, EC3H6BQ. 014264568 28 St. Andrews So. Edinburgh 

« B Jta 5 Ur , aP» an ££BSS 

America* Recovery..! 

(Ac Den. Units) 


SattHir BtalbUe Fid. Mfirf. LtdLP Ctartwbww Magiu Gp.P 


Imperial lift r Aft Co. of Canute 


AHU Kanbra Ltd. (a) (g> 

Hie, Hutton, Bren 
. or Brentwood 


Discretionary Unit Fluid Managers 

36/38 Mew Broad SL EC2M IflU. 0141 
Disc. Inc. Dec. 5,__|22LS 236.2* 1 



SreiKwooto E «er. . 
wood (aZTT) 211459 


Brit 1*6- 

tsatasLza 

Allied Graftal. 90.7 

HaMbraFiHd 125.7 

Membra Acc. Fund_Jl74.D 
IwcM Fund* 
HMiVicMFd. 


6.33 

6-76 


aw 



&448S feS 

5.60 Corny rsJcn Inc.— 
DhrWfwd 

£. F. WlndKfter Fund Mngt Ltd. &*w. IMttf 

^tttaMataw.WClA2M..dM23M0 

bam Yield i 

3-® (Aecun. Units) 

far Eastern 

(Accun Units) 

Furriof In.TstS 

(Aecun. UnsJ 

General 

[taw. Units!.-.. 

•IN . 


L WlnrfwSJn- 


uiSi y J | \ 


Great 

Gl lMnduster 0*sris 

Em son & Dudley Tst. MngmnL Ltd. 

28b Albemarle St, WL 014933211 

Emson DucHryTst (ffi.4 95JJ 6.00 


.Eg. Inc. 

Govt. Sees— 

IntwrawMerai Fuat* 
International 

P»cHlc Fund 

Sees. Of America 

Spadrew FM> 

Smalter Co.'s Fto 

F± -\ 

«£Smn.AfevSJ^lls7:< 

gs^sar- 

RBESrz: ISj 


Anderson Unit Tract Managers Ltd. 

158, Fendutdi St, EC3M 6AA. 6239231 

Anderson U.T 163.9 6&6| J 4J6 

Anstncher Unit Mgmt. Co. Ltd. 

1, Noble St, EC2V 7JA- 01-7264931 

Inc. Moodily Fund — fl5O0 3600) J 12.06 

AfMhwt Securities Ltd. Ci)fc> 

37, (been St, London. EC4R lBY. 01-236 5281* 
.024 34.7m . — I - 


Equity & Law tin. Tr. NLf (a)(M(e> 

Amrrdwn Rd., High Wycombe. 0494 3»77 - 

._ EoortyiUw 1858 903| + 04| 4.77 

ILK Fidelity Intematlaiial Management Ltd. Sgf fcU-H t — 
62-63 Queen SI. London EC41AD 01-2484891 (AcoaiTuniisV-- 

^ScriB 1 % «?«£= 

Hj & ™ — 

m3 4to4 +02 


CBt + Ff«dlnL t 

Growth i- iKome.—K 
•tadnum lac. Eg. Ts*E 
SpecUl Sits. 


7.7? (Acaen. Units} 

9.74 

,Accun. Units)... 


James Finlay Unit Trust MngL lid. 

10-14, West Nor St 
J. Finley InternetT. 
n. Unis — — 


asm 


Glasgow. 041-2041321 

t M: 


Acaan. 1J. 


Enernr-gpA 


J. nuajFd.ln.TH_. _| 
Aceun. Units — J 


(Accun. Units) 

Smaller Companies... 

(Accun. Units) 


Trustee 

(Accun. Units 

gSSf&fcaiarf 

Pension Ex. Dec. I5_fl690 



031-5569101 Stejhemon Hie, Brunei Centre, BMcMey. imperial House, CMritam 
U — j Milton Keynes. , 09O8641Z72 CrewUi Fund Dec. 19 1101 


SSS& 

For Setae a* Cerr, 

Security Sduttan Ltd. 
Regis Kk, KlnaMHaai St, E£4. 


Maws W. 
01-6234957. 

dH 


UnriGUlTBAcc 
UnriCthTstlnc 

Stewart Unit Tst Managwt utf-.(a) 

45, Cherienc Sq, EdMorgh. 031-226 3271 


tStemri Amoriaa Food 
Standard J 



CMlMl — . 
Magna Bid. 1 

(lagna Managed. 


Chlettahf Assurance Funte 

11 New Street, EC2M 4TP. 

Managed Growth 

Managed income 

Intarmuonai(r). 

High Income. 

Income A Growth.... 

Base Rrsmucrs— 

American (i), 



I Ej E 


01-2833933 
+1 


Growth Fund Dec. 19 
ftn.Maa.Fd.Dcc.19 
Lfnt 

Managed Fund 

Frniilr*. f d_ 


SecixT Cup Fd. 
EouityFund — 



PrapertyFund J 

Agricultural Fund.., 
Agri< Fund (A) . . 
Abocy Nat. Fund 
At*c> Nat FcLlA).. 
InwMiwntFuw. , 
lurtanwn Fund (Aq 
Eouit* Fund 

tefa 1 ' 1 ...: 

Monrr Fund (A)... _. 
Actuarial Fust ... . 
7)255 Gilt-edged Fund — 
G«t-r ’ 


talio Olmmrd.Aim'ty 


...Aimfy 

InteriuUioivtlFd ... .. 


237.2 1 1 — 


0837 
«67 0 
Jfl°4 
3EB9 
01 R 
907 
sol 
25b 0 
1701 
Ibt 1 


1SLS 
145 S 
!45S 

3 >iB 

135? 


:83 


18:3 


— Prop. Growth ftmJem £ Anmclct Ltd. 


TyndaH AMBrancc/PecsiQnslaKWfcJ 
)8 CmmgeRoa8 l BH5Kd. > , 027233241 


1234 

155T 

2012 

1738 

155.7., 


5-Wav 

De. Pw 

Fount 

Ecxid- 

PropTriy 

Ovmeat imr._ ....... 

Ua Im 

DeOOW • . 

Mn Pen.?-W 

Eqjih Pen 

Botd Prn 

P^d Prn 

Drp. Pen. 


Vanbrugh Life Assurance? 
41-43 Maddox Si. Ldn. W1 R 9L A. 



Property Fund 

Irifh Life Assurance Co. Ltd. 


All Wthrr Ac. UU. 

•Iiw Fd Uts. 

Pension Fd. uu 

Conv. Pens. Fd 
Cnv.Pns. 


SoTitaar, 7/11 MSOiWt, EC2." 01-606 8401 " 

Piou Pens. Fd 


Accun. Units — .. 

{testing fTutt. & Fn. ritad. 

San AIBance Fund MngL Ltd. 

$ui Alliance 


CKy of Westminster Assurance 

Ashton House, 499 Silbuy Boulevard, 

Milton Keynes. MW) 2LA. 0^08606101 


EvEa.Dec.10 
▼TheF 


Hse.Hontam. 040364141 Wed Prep. Fund , 

*=»•«=! a 

GUtFumT!'! ZJ 


9The Family Fd. 

_ . Target Tst. MnflK. UtLVUKg) 
-0J * 491 Commodity 


Prices m Deccneier-Jb. Next dnimg Ceceisber 


Fran Bngton Unit Mgt. Ltd. (a) 

64, London Wall, EC2M5NQ. 01-6285181 
AniarA Gen. Dec. ISlf" “ 

Am. TWbunlDec.15. 

Csprtal.Trt. { 


Manulife Manaaement Ltd. 

Sl George's Way, Stevenage. 0438 56101 
Grewm Units 177.4 BliR t-LOl 5-74 



ttawn- Unto l- 

Extra Income Trust-. 


Income 

IrL Growth Fd.—.. 
(Accun. Units) 






Mercury Fund Manager s Ltd. 
30. Gresham SL.EC2P2EB. 

Friend* ’ PrwdL Trust Mgts. (a) (W (c). tacu!S Deti^Zp* 

PWwn End, Dorking. 

Friends Pro*. 

Do. Acaan 

Funds in Cuort 4 ' 

Public Trustee, Hngsway. WC2. 

Caph3i0ec.il 038.1 14 

Cum lnc.Oec.21 — 

HjghYiridDec. U — 


..me. Dec.] 

.HWhWdr 

DM MayftoWBT Manageinert Co. Ltd. Carilol Amun. 

p|l 14-lB, Gresham S lTeCW 7AU. 0I606wm Tower UnK Trust Mogt. Ud. 

II? £££Ti'e£_& Wi? I S 39/45 Flnsbuy Square, ECZA IPX. (71-628 

§ ad is sssas-ii mi 



Blue CWp Dec. 11 ». 
BlueChrtSer. 

ManMrtFund 

MangoTFd.5er.il ». 
Exempt. Man. Fd.—. 

Prop. Md. Dec. 1 . .... 
Prap.Md.Gt. Dec. 1 . 
ftp UlGrth^ei II 

Kino A ShaxMti Ltd. 

52ConWII, EC3. 

Bond Fa. EMippt [£9169 



.Ui.. 


frepPemCdPi-'is. 

Bldg. Soc. Pen. Ut 

Blog. Soc. Coo. UI . 
Gilts PriR. Ffl. 

Gilts Pens. Fd. Cap. .. 

Eguity Pens. Fd._ 

Equity Pens. Fd. Cap. 


”-W W11 

17b.F 
198 0 
ifi3R 
191R 
Iblti 
ISOS 
159 .0 

in 3 
2)4.3 
2205 
1112 
2265 


r.tiiujed Fd. .. 
EfluiJr Fit. .. 

Irani Fa 

Fixed Ira. Fd. 




200 6 
321 1 
120.5 
i» 1 
3J1B 
145.3 


roa7i 

3»H vJif 
2133 


01-4994923 
1*12.41 — 


Vsnbnrrii Pensions Limited 
4 ! -43. Maces 1 Si . Lfti. '.V I R 9LA 01-499 4923 

ar : .fl SS:::J = 

Funs Interest .|_I 2 o D 13 ? >1 


i .... j 


Property • 
Gua-cmeei 


154 : 


13. 


in HU i = 


m j-rsRdrs Providence Capitol Life Assc. Co. Ltd. 

in ii rnkit m r*non 


id, Dorking. 03065055 Mre. int. Dec. IT — 

ess* m 


W*™ 1 B 3 " 11 SWUP 

01-405 n»0 Untt Trait Managers Ltd.V (a) 

- r ““*— **.Howr, Silver Street, Head. 


Trades Union Unit Tit. Managereqt 
10Q, Wood StreeL E.C.2. 01^280011 

■~1 477 TUUI Dec. 17 1638 67.91 __.4 SA 

Transatbrnttc and tea. Sees, (e) <y) 
91-99, New London M„ Chelmsford. 034561651 
i Dec. 18 vga-H t\ 


Black GpttfFd ZZ." 

PULA Furd 

sac. PretL Urns 

Pens. Gtd. Cooltal 

Pens. Gtd. Accun. 

Peak Mngd. Cap...... 

Pera.Mngd.A4X. — 

Pens. Money Cap 

Pera. Money Acc. 

Pens. Equity Can . 

PeScSstjorrO 
Pens. GUI Short &£'. 

Pera.CHt MnLCag.. 

Pens. Gill Men, Acc,_ 

Pens. Gift Lang Cap. _ 

Pera. G(h LongAcc- 

NFSECap 

•IFSlAcc. 

SOC. First Unit Fund 

Find cwrentlr dosed to nei 
Perform Units...... __| 2LB4 .... 

Series (2) Prices are lor polidM tsstred after LL198& 
Series (1) These are bfiprices (or eariin policies. 

ComHwcial Union Grsuu 
SL Helen's, l Undenbaft, ECS. 

Vn.An.Dec.13 I 8TJn 

Do-AmSwUis. 1 2535 

Hand in Hand Investment 

Cash, 99.0 

Fined interests. 

Property _ — 102.1 

Nat West Urm Trua_ 10X0 


qk-tsi_A&/u _ 30 Utbrrige Road. W12BPG 
93311 ril.9^ — s*, Mht .FdSid. 1155.1 

Langtam Life Aswr, Co. Ud. P^km E jjnv . — J17L5 

Laoghui Hie. HoMbraoh Dr* NW4. MJ0352U kV 

Harvest Pen. Fimd ._|U0.4 U6.« — KJp - -- - 

Lan^taa 'A* Plan __.I7L3 

WProp. Bond.. -0791 

WHO (SP) Man Fd |85.9 


“9111 


| — Uvi.P l e!kDfpFa4ec...l4a3 
■ — J “ Equity Fd «<l - JtAS 


01-2837500 



Legal & General (Unit Auur.l Ltd. 

Casts Initial 1 

uh. Acorn ! 

faulty Initial 

Da. Accun. 

Fixed initial 

Do. Accun. 

Iral. Im*b»l . . . . .. 

Do. Accun 

Managed Initial 

Do. Accum 

Property Initial 

Oo. Accun 

Legal & amend ;Uri 

Exempt Cash Into 

Da. Accun 

Exempt Eiyy. lmt 

Do. Accun.- 

Exempt Flint Into.-. 

Do. Accun 
Exempt Mnad. Into 
Da. Auun 


EremptProp.IrWt 


. Accun.. 



lnd.Pens.Ea.Fd Ac;. 40.1 

Fxd IM. Acc. 5b R 

lad.Prns.Fsd Int.Aa... 47.0 

Irani. Acc 6 

lndftra.lninl.Acc... 51.E 
Managed Fd. Act.-.. 566 
lnd.ftos.Man.FtoAcL . 43.S 

Property Fd. Acc. 77? 

lnd.ftiB.Prop FdAce..l48 4 

For prices rt Cjjb-ji urns nrrj 



Welfare Iniurancc Co. Ltd.T 
Win-Jade Pjri, Eieier 0392-52155 

Menev" uljrFd.. . ;U92 1’J , 

fp- omtr iirtt c not refer rj The Lcncsn « 

Ma Whege r Grout. 

S‘/indsor Life AdUir- Co. Ltd. 

F^al Alter Hse.. Sheet S: , Wradfer 68144 

lnvr*ior Unas [W.J IM g 

Acunn. Pen Umtj._;*247 5 157.. ..... 

Flrx 'nv Growth 1127 5 ,W 21 

Fu*ii>e Ai-4 Gra»tn . IXSjj . . J 


— Ret. Ars'd Pen. . 


j 01-749 'All 


— Provindal Life Asturancc Co. Ltd. 


“ 222 Bhnopsgaif EC2. 


Pm. Manaoed Fd.._ 

Proy. Cash Fd 

Glk Fund ' 

Property Fund 

EouityFund 

Fad. fra. Fund 

— Prudential Pensions Limited# 


_t? 7 
L'l 4 

m 

134 8 

lUb 


01-247 b5ia 
257 61 -C-4[ 

iiaS 


rOE 


OVERSEAS 


Albany Fund Management L'mltrrf 

hO &o- T3 St Pctir' Jeme*. 353472933 

lit 


_ Legal & General Prog. Fd. Mgn. Ltd. 


Holboni Sr.'S. EC1N 2NH 
Eouliy Fd. Dk. 19. ,.l>b 16 
FivetT Int. Dec. 19._..]Z3.7« 
Prep. Fd. Dec. 19 (43.49 

Reliance Mutual 
Tu*ndw Weds. Kent, 
tel. Prop. Bds | 3020 


CI-M | 5 C 222 
’1 ZAJ-I ITS — 


0E92 22271 

I.-J - 


|Ji£l“S 193:41 

il-ns Petemotr ja. 


Alban* S Fd (CM . 

Mrxl or, 

Alecamier Fund 
Jt. me Nour-Dam*. Lu-rr-nbou--;. 
AintrqA- Funi . . ; l> 3S24 .d 6 

fir. 211*1 value Detrmaer \h. 




**!S^y kt^,rlBSL ^J& 4H4T ?:... 01 ^ a * BW,3 RrttocNtt Asset Management 

L AG Dec. 1 — 1 110* — >4 — SL Swittura Lanr, London EC9. 0l4»T6 4j£6 


Allen Harvey u Rost (nv. Kgt- (C-T.> 

1 Ctonig Cre: s. f.t. Mflie- Jsv, C.l. 0574-7 3741 

AHP. Denar IW »e.. il 'SIDS :G27| | 3£2? 

AHK'Gra En Fd. (£lL4b 2X53roj . — J 


13.14 


Archway Unit Tit. Mgs. lM.f (aXc) 
317. High Ho«MrtoWClV7NL 01-831 6233 


Restricted u monies under 

fi.T. Unit Managers Ltd.? 

16. Finsbury Circus. EC2M 701. 

G.T. Cap. Income-.-. 

Do. Act 

G.T. Inc. Ftt. C/iL 

G.T U^.£Gen 

GTWMLBdFd. . 

G.T. dap*n & Gen 

«GLPera.Ex.Fd. — 

55- WI.Fund 

&.T. Four Yds. Fd 

G.T. Far East A. ‘ 

GL * A. Trait (a) (g) 

5 Rayleigh Road. Brerawood 

G.& A. |4U 


=la 

control. 


01-6288131 _ 
Z50 Dto 


Md, Sl 3RD. 
Com modtty 6 Gen- 

Ace. Uts 

Overseas Growth 

Do. Accun 



(0277)227300 
43.9M-0JI 5J1 


iftoli sJ^S'owTi L 5 ^* Garbwore Fond Hnigcnf (aKg) 

2 SL Mary Axe, EC3A 8BP 01r6236114 



Coirfedr ration Life Ins u r anc e Co. 

SO, Chancery Lane. WC2A1HE. 01-2420282 

•"rifeczsti sa= 


Next sob. day Jan. 

Life Ass or. Co. of Pennsylvania 


W.C. Prop iy»0 36911 | — 

Next sub. peruse Dec. aliJan, 12. 


teefays (fofeara LfaLV CaKcKg) 

E7. 01-5345544 


Uniconi Ha 252, Roasted Rd, 
Untcorn Anuri 
DwAioLAec. 

Da. AML Into. 


DeaOng anty.- 01-427 
American Trust B 



Do, Trustee Fund 
Da-Wridvrlde Tst. 
BTsUn.Fd.Acc. 
Do. Inoooie 


Baring Brothers A Go. 

88, Leodwlmll Sl, EC 3. 

*M=S*UP=* a 

BWtepsgatt Pragrentm MgmL Co.tP 
9, Bbbapcgtfv, EC2. 01-6886280 

mE^Deto 30. "Dec. 2. 


fiSfa=; 

North American i 

Do. Accun — 

High YWd 

S£SRi«E“-| 

Do. Accun. — I 

Gilt 6 Fixed Int TiL. 1 
Do. Accun. 

§“»*:■=: 

•Prices it Dec. 

Muster Fond M a na g er s Ltd. 

Minster Hsto, Arthur St, EC4R 98H 01-623 1050 

»855:fc=8Ko »:d IS 

MLA Unit Trust RtegnmL Ltd. 

Old (been Street. SW1A9JG. 01-ZZ2-8177 

MLA Units [77.4 8L3 j 334 

Murray Jobnstww U.T. Mgrt* (a) 

163, Hope Street. Glasgow, G22UH. 041-2215521 

FHd^ ■■■■■ 4 “• 

Mutual Uatt Trust Mngersf (a)(g) 
B/MdSt-taerwe. BkurfMd St, EC2. 

Mutual Sec Plu 154.0 53 *4 +0-4 7^ 

Mutual Inc. Tn (746 m3 -fig 8-W 

Mmmt Blue Chto — M95 ||S -03 ,6# 

Mutual Hkdi Vito l5L2 553 -04 111 90 

Natianal Provident lira. Mops. LftLP 
48, Gracedxeth St, EC3P 3HH. 016234200 

N.P.I. Gth.Un.Ts 


177 


Psnal. Pen. Mngd 

Siaffguard Man. Pm.„- - 

Graui Mngd. Pen. 2896 

Fixed lffl_Pen. . 2^-Z 

Equity Pension 38S.9 

Property Pension— _|25b.4 

Comhfll Insurance Co. Ltd. 

32, Corntrill. E.C3. 

Cn Dec. 12 

GSSpw Det.r 
Man. GrwL Nov 


8, New Rd., Chatham, Kent. 

LACOP Units [10.78 

Lloyds Life Assurance 

20, Clifton SL, EC2A4HX 
Mull i Gwfti. Dec. 6. .. 

Op. 8 'A' Prop. Dec. 18 
Op. B -A- Em. Ok. 18 
Op. 8 ‘A’ Wy. Dee. 18 
Oto8'A’Man.pec.)B 


Medway 812348 
1L32]+M6| — 


01-2477699 


Royal litsarance Group 

New Hall Puce. Liverpool. 

RcyjiSWeJdFfl )1913 


051-2274422 
XZbl .....j - 


01-626 5410 




8‘A'dpFdDrc J8 
InDeDec JB 


32241 


fstum.Urito) 

m 

jAcpra. Units) — — 

%y 

(Accum. Unto) 

m 



iSreSk. - 

(Aohb. Units).— 


North Aoer.Crtli 

(Acaan. Units)— 

For Eastern 

(Accun. Units)——.. 

ij 

(Acaan. Units) 

Natural Resources 

Acaan. Units 

Scot. Inc 

m 


fcan I J ::::] = 

A. Nov. 25—I3343 255JD| .._.J — 


Credit & Commerce Insurance 

120. Regm SL, London W1R5FE. 01-439 7081 

UCMngtoFd. P53J) 16ZJK 4 — 

Crown Life, 

Crown Lift Hse,WbMng GUZ1 1XW 048625033. 


fiovett Uohu) 

77 London Waif. EC2 
StoddwMer Dec. 12.. 057.4 16 

S^KbrBI* .... 

Nett deatag January 2. 


I® Bfisiit*--! 

(Accum. Units)'*— i 
•Prices on Dec. 

"Prices on tax. 

National Westminster* (a) 
140 IM, Cheapride, EC2V6EU. 
C^MaS (AccuntJ— 

01-5685620 FtoSuaT. . 

99* Growth Im. 



j MM Snap 

plus Growth— 

.Acam.-.._ 

Extra Inc. Growth 

Dp. Accum. 


178.6 


01-606 6060 


Bridge Fund Mongols -Wfe) 

Regis Hse, King WimwoSt,EC4. 
Ainer.Gcto 


aX-6234951 C2P2DS 



tnt Co. Ltd. 


01-6064433 


Interatl. Intot . , 

‘SJS , mk*b! 


Brttmwa/ScMtsiii^ 

Britannia Trust Management (a> (c) (g) 

aafoSs&T, 


SSStfS&szZ 
fetSSterfi 

(Amxto Unite) — 



Portfolio lira. 

grsfcz-.f56;*- * 

MEL Trait Masragnre UdJf (aKg) 
MUorr Court, OrafdutoSimy. 

NeWar 


a lira. FiL , 

^Com jisnles^. : 

t Man 

.Ooriduto&ev 

Piefetar km inc—liMA 
Nelstar In S rMtttnal-lgj 


ngmtt MP r'rty 

High Inc. Priority^ 

Iraenotional. — , 

Special SWs. 

T5B Unit Trusts (y> 

PO Box 3, Keen Hse. Andover, Hants, SP101PG. 
62188. Oraonra to 0264.63432-3 
B General M.8 O-S +03 455 

P(l Acavto— — wl 5 & fr\M 

+lO 2j| 



OtsL Fd. I near 

Mang'dFtoAcc.- 
Mang'd Fd. Into - — 

MangTL Fd. I ncm. 

Prooerty F0. Acto_ 

Property Fd- IniL 

Property Fd. Inan..— 

Fixed InL Fd. Acc. , 

Fixed InL Fd. Inan. - 
Emrity Fd. Acc. __ 

EOutty Fd. Into — 

Equity Fd. Inan 

Inv.TSL Fd. Acc. 

lira. Tst. Fd. Into 

Im. Til Fd. I ncm 

Money Fd. Acc. — 

Money Fd. I tone 

InterT Fd Acc 

Inter 1. Fd. Inan—— 

Klob Income Fd K9 9 

EWS Coronet Fd-.-.Jl21 

ssssiis^dB 

Biewhi Eouhy Fd ‘ 

8m In Fixed InL Fd. 

Strategic lira. Fd 

Beaufort Mao. Fd 

SL George Maogd Fa. 

Crown. Brto Inv. A 

Pens. Mixed. Fd. — . 

Crusader Insurance Co, Ltd. 
Tower Hse, 38Tnnlty S* EC3N4DJ 


952 



. BA In. 8 Dec. 18. 

Op. 8 A InM Dec. 18- 
Pens- Pr. Ac. Dec. U 
Pens. Pr. Cap Dec. 15. 
fttis. Eg. Ac. Dec. IS 
Pm.E4.Cw.Drc.15 
Pera.Fid.it. Dec. 15 

Pm Dp. Dec. 15-.J 
RritaaMi Fonts— Gvri 
Com moony Dec. 17- 
Ekera Ineaar Dec 17- 
Fw East Dec. 17 — 

Fin. Secs. Dec. 17 

Gold & Gen. Dec. 17. 

Growth Dec. 17 

Inc. & Grwth. Dec. 17 
Inl.Grwth. Dec. 17- 

N. Ameron Dec. 17. 
Prep. sues. Dec 17- 
Sg. 5ttuailon Dec. 17 
Sode Chrane Dec 17 . 

Untv. Dec 17 

Man.GrevrthDec.17 



Save & Prosper Group 

4. GlSLHrlftT!. Lndn.. EC3P3EP. 


Bal.lnv.Fd _ 
ProtWrtyFd.". . 

Gm Fa 

DepQ-.-t Fd t .. . 
Coiai.Ptai Fe T 
EouitvPew.Fri 
Prop Pen Fd.*. 
Gill Pere, FJ . 
OepoL Pens. FAT 


mt 

Mil 
1505 
yt 2 
2So < 
rera 
1205 
.. . JUS i 
Ftitf*. m Dec. . 
TiVetuy Dealing. 


Cl-554 6c 79 


rt. ‘.I -C.ll 
22lil . , 

-i '*1 - 


m- 

lOjfl-Obi 

lid = 


Schroder Life GroupP 
Enterprise House, Potoimoulh, 

Wira.-.“:“ 

Managed. 

rda iwy 


Overseas 

Prooerty 

GCM Vatmsrd — .. 

KBS Gc«. Secs 

Income Distrib. — — 

Interne Accum 

Capital — 

General 

Euroae — 

Smaller Co's. 

B.S. Pea Can - .. 

B.S Pen. ACC — 

Equity Pension Cat. . 
Erpity Pension AcC . 

Mngq Pen. Can 

Mod. Pen. Acc. 

Flnt.r 


IOTA 

Uiulb 

PT4.7 

m 

m 

102.4 

■jo.7 

^.9 
93.2 
>15*. 1 
131.1 
12C.7 

140 e 

Z7h.4 
>55 7 
11X3 
1213 


.. Pen. Cap_ 

F ini Pen. Act , 

Money Pen. Cap I17L0 

Money Pen. Acc.-...- 1 "' " 

Prop. Pen. Cap 

Prop Pen. Acc- 


070527733 


|6j-Ll| 

**5ri -O' 
107.E -Dj 
lC5.y -0.7^ 
993 -fd 

■ iSl '° 7 ' 


JUIIsnce iRloeutioRAl Dollar Reserves 
c:o B-an. el Errm-jaa rijm.iioi Bermuda. 

Acv ACMI. MS High Hoiactn trail. 404 0377 
Ocliy lis. Ee:. 13 OMCW (17.5^4.) 

ArOuthnst Ssei Mies f E.L> Limit nf 
~G. Soi28c 5- Hehfr ier-,r>. Cf 34 76077 
Ek: U mi. in ic 1) 1133 0 :coci-;oq 2M 

O-jiiw Cjy Thirr. „ 

Go.T Oecs.Ttt.ICt>- 79^ FlXil tC 3 ( IS.vj 

Bjiiv Sejms l. . ^ 

Steri.ngFtf. .ills.fi x!3«! — ( — 

D«uIl^ cn Wea. 

Sent: of Amerlu InterncUonal SLA. 

35 ECLiesj-d P:jsi. Luarwruro G D. 

VVISime-T iicrnc ’.-"‘E lite ...! 9.13 

P.-.tc v. Dec. 1- Sen ml to'y Dec 1,. 

CariQue BruFClIss Lambert 

Rue Or It ^«few P Fnxtrlt 
tenuFjnd |L'a»i5 5?.M|-C32( C.7I 

Barbican Karxce.-s 'Jcrs:;l Ltd. 

__ P 0 Bor 63. Sl. Mn<r. Jr-vr* 0534 745D5 
_ Bare. InL Fond 195* 1032] —.4 4-M 

— Barclays L’rteertr Intsnuilffrui 

— 3. Cnari^Crett. S:. Hetre*.Jerif». C574 73741 

Oittihs lree-L- liie 447! -0.21 23.4JJ 

~~ Unriatljr Trust LXLS 15 di . 1 

fir. bend Trust . _.|uS72.h! 9?Jl] .. 4 1140 
1. Tlc-aia 3: , Da ajtra Me 0 Man. X24 43.56 


__ Unicom Au«. Ert. ...JS!. 1 


De. AusL Min. 

Os. Grtr. Pttlfic 

Oe. Inti. Incem? 

Do. Ii> ot Man Tn... 
De. Manx tto c i 


« 1 
III 9 


lw 
: " J 11 vi 

<46 -03; 10 4-7 
49 il i AS 


American Dec. 16 — 

Commodity Dec 16—, 

Euro Inome Dec 16.. 

Far Eastern Dec. 2b.. 

High Income Dec 16. 

Income Dec lb 

International Dec. 16 
Special Sits. Dec 16. 

London A’dotn A Nthn. MU. Assur. Ltd. Scottish Widows’ Grcuo 
129 Ktogsway, London. WC206NF. 01-4041093 PO Sox 902, Edutttrgh EH lb 5SU P31655b000 

■Asset Buflder 1 1496 522| — 1 — Inv. Wy.pec.12.,.. - 

. . , . . .. Inv. Pty. S'. Dec. 12- 

Lomfon Indemnity & GnL Ins. Co. Ltd inv. cih Dk^^... ... 


me 

1526 

Iba.T 

Prices an- for Lil« Sen*-, 4. Orcrrecrr _ . 

Penstea Senes B, Dec 16. Cthrr price-, on request. 


4882323 


Grth.Prap.Dec2— JW3 IW.fl — 1 — 

Eogte Star Incur./ MHbnd Assur. 

X Tbreadneedle SL, EC2. 01-5881212 

Eagle/MkL Units J673 69J| 1 . 666 


18-20, The Fortxiry, Reading 
Money Manager— _|438 

M.M. Flexfie- m. 6 

Fixed Interest |40J2 

London life United Assur. Ltd. 


5835 U. Ex. U. Acc I 

If- U J nt -r r 

Pen- Max. I 



S6J ffl 


l £i m 

—4.4 
♦ 152 


81 Mug WiHlam St, EC4M 780. 


Skandia Life Assurance Co. Ltd. 

161-166 Fleet Su Landon EC42DY 01-3539511 


Bishopagsfs Ccrsroatf.ijr 3er. Ltd. 

P 0. Box 42. Do'jgbs. l.o.M. Co2-L23911 

AffM4C*(tec.l IW:-5 M2’| . ../ — ■ 

COLTIT- Pec l._ . k>.559 J 785 .... 1 133 
CANRHO -Dec. 1..JE1.779 LWI ..1 ■ — 
Or<-nally issue *S10 =nd **£J- licit val. Jan. 5. 

EUshapsC^fc Pr3»jre:iire— Ldn. Agents 

9. Bfcftopsgrte. EC2N 3AD 01-599 1.290 

SNAUT Inc Pec. 3_ |USS4 72 4 94| I ? 1§ 

ENSAFBec.4 (llS.O 15bij . — ( 1C 

Bridge Manegement Lid. 

GPO Box 590. Hong Kang 

H 3 SM^idm£P l U:d & 


5911 



Nort ligate Untt Trust Mamgere Ltd. (c)(y> 
20, Mooroate, EC2R6AQ 01-6064477 

220 Norwich Union Insurance Croup (b) 

220 P.0. Box 4, Norwich, NR13NG. 060322200 

GamEM Royal Ex. Unt Mgrs. Ltd. LtttSinS) ^ 

Royal Exchange. EC3P 30N 01^8 MU 252, High Holfam?%V7EB. D1-405B441 


Ufster BankV(a) 

Mtarkno Street. BeHatt. 023235231 

0>)U liter Growth, [38.7 41i( .—4 560 

Writ Trust Account & Mgmt. Ud. 

RegB Hse, KhiB William St. EC4R 9(L 01-623 4951 
Friars Hie. Fuad 1536 Sl.q 4 4.77 


Equity ft Law Ufe Ass. Soc. LttHP 
Amentum Auet, High Hheaeibe. 009033377 

_ ffl 



01-6260511 Managed Acc — 
’■ Am. 


crafty Wig- 

Prooerty Fto — ... 

Fixed Interest F. 


Otto Deposit Fd 

Mixed Fd- 




The London A Manchester Ass. Gg.9 


INSURANCE 


GoM&Gcncni 
Giawth 

Inc. & Growth. 

InO 

Mtw. , 

NaL Hlgfe Income— . 

ssassaL., 

%% 

Invest, 

UnhrEi 


(ag) Gwrdh« Tst — 1126.2 130.7] -OJ| 

Henderson Administration (a) (b) (c) 

* “«"* "Wj 5 Ss» 

&6ot&U&Tns(-! 

Cap. Growth Act 
Ire. A Assets 




financial & ITU 


ScMasInger Trwf Muon. Ltd. CiXcXg) 

tss^RS'- * s > asissiw essa 


’ Am. Smaller Cos 

BriarnibGIA' L, 

Income DbL___ HU 

Inc TOWkri {St! 

Vnv.Tto Unto 
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PreT.AGgt Treat 

S«ss? 


The British Ufa Office LUV (a> 
te&mce Wst, Twbrtfae We«S KL 089222271 

8 L British Ufo— 

BL Balancod* 


Brawn SMpler A Co. Ud.VW(g) 


Ww«WtoJ>toT9“]?4to6 
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Prari Growth RL ., 

AxumUnfb 
Prari lnt_ . 

Prari Uidt ... 

(Accun. Units 

Peflean Units Adrntn. Ltd. (g)(x)- 
57-63, Princesd St, Manchester. 061-2365685 

PrtlcwiUnns HUL9 1192J 4 5.95 

Perpetual Unit Trust MurtoLV (a) 

7.25 48, Hart St, HenKy on Humes 049126868 

666 WIzd SS 

§15 ftrtatfaai hraesL Co. Ltd. (y)(c) 
li.43 oq, Btoomsbory 5q, WclA 2RA 01-6238893 

m ssSS±=m wt=i » 

Provincial Life Inv. Co. Ltd.* 
n ib* .... 1 100 222, Blstoptgau, EC2 01-2476533 

237 PwL Portfolio Mngrs. Ltd.V (a)(b)(c> 
156.0! +Z.7J Z-tl Mriborn Bars, EC3N 2MH. 014059222 

Prudential H572 16631 4 567 

OUllter Management Co. Uri.P 
The Stock Exchange; EC2N 1HP. 01-6004177 

(Gen. Fd. — I142C 


Amerslum Road, HtOH Wycombe. 

Into Pen. Enutty 

Into Pen. Prooerty .... 

Into Pen. Fixed InL — 

Ind. Pen. Overseas . 

Ind. Pen. Cash. -0116 

Ind. Pen. Balanced — |12g^ 


0494 33377 


BONDS 


ind. Pen. Dep. AJawv 
2nd Prep. Bn*. .... . 
Wees at Dk. lL 


Wimfade Parte, Exeter. 
1. Growth Fund — I 
lex. Exempt Fd — 
xempt Prep, r to- 

Inv. Treat Fund — _ 

Property Fund 

Gtd. DepnUFto ; 

Fixed Interest Fd. 

M & G Group?* 


039252155 
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186.0 

-D 1 

-u.<, 

ljK 1 


l?04 

-0.1 

. lIXLO 

— 2l3| 


Ol-vOi. — 

; ? J = 

. uxvny -—..-. JUbl lE'l — 
For Pncn of otfrrr Units end Guaranteed 
Bests Raw please Phone D 1-553 3511 


^^ACCT, _ 

PeroMana^edAcc.. 

Pens. Eouriy Acc... -. 



“ Standard Life Assurance 

3 George SL, Edintwrtifi EH2ZS. 

Managed ■ 

_ Property. — 

fcipnty- - - 

Imrruilorul . 

Fixed imeres:.-... ._ (110.1 

Casn JOt o 

Pension Managed l '” n 


Three Quays. Tower Hifl. EC3R6Btt 01-6264568. prelim Property 
American Fd. BonrP..t59J_ _«.H 4 - SSMU&f 11 ’' iwi 


Nett Mtiemnt jav' 15. 


Fare By Assurance Society 
(See Planned Savtngx finqil 


Abbey Ufa Assurance Co. lid. 

L3SL_PauftChi*iafl»itLEC4. _ _ 01-2489111 Asslcurazfaid GENERALI SlpJL 
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SewctheFiMf- 

ComwrtAle Fund— _. 

1. Fd. See . 4j__ 
Ity FtoSer. 4 — 

r. Fd. See. 4 

y Fti. Ser.4 

InL Fd.Ser.4_ 

. .Ugh Inc. Fd. 5er. 4 
WAnwrlntn Fd. S«v. 4 

Prantoo Property 

PriuftM Sefectfve 

Pension Managed 



- 0-1 


i lrnl.Fund -.L--_ 

I Recovery— f996 102.9 

Reliance Unit Mgn. Ltd.? 

Reliance Hw..Tirtridge Wells, KL 


089222271 


HR Samuel Unit Tst Mgrs.f (a) 

4S Beech Si, EC2P2LX 




McronleTsLinc.— 441D 43.91-001 53 

01-628 BOH Ridgefield Ma n a g ement Ltd. 

- 460 lR«taury_Sto,EC2AiPD GtTm iSTfaStaZT, 


Rotbschfld Asset Manugament (g) (a) 
72-80, Gatehouse Rto, Aylesbury. 0296 5941 
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Investment tnteffigenee Ud. (a> 
15, Christopher Street. E.C ‘ 

Intel. Amor. Tee ft. ».-ri5.4 
Intel Inc. to Growth 
Intel Pacific Fond — J90.4 
Irttd Small CtFs Fto— 


i-54 NX. Income Fini 

IS S:S:SfSffit, 

4.75 Stollr. CojreTFto.. 

Rowan Unit Trust Mogt Ud.tr 

So,EC2. 0 

American Dec. 18 



Albany Life Assurance Co. Ltd. 

31. Old Burlington St. W.L 01-4375962 

aassss--” 

WlntLFxd. IrtoFtoJ.. 

' FtoAcc 

> IlK.ACto..— 

Pen-FtoAec— 

I.PrnJux 

ffif 

, 178.1 

Inv. PhlAcc —( 297.9 

AMEV Life Auurance Ud.? 

36, Prince of Wales Rd, B’mouth. 0202762122 

AMEV MwnWd D6JL9 178.0 — ' 

AMEV Motor!' Ho ]46i| .— 

AMEV Money Fto -.-Q2B.6 


Prop.Pen-Acc. 

Mflel " ' 




I +0 Jj 


Canada Ufa Vdtt Tret lftwrs.Ud.1* 

2-6 Htob Sl, Patten Bar, Herts, P. Bar 51122 

. - 179 

... JL7? 

Dp. llttom Dttt.. 

Do. Ire. Acorn. 


■Sfisar^B 

jtFto — 

jFM— 

Key Fixed Jol Fto — 

KmSmaflCo'cFd— 

Klehnrart Benson Unit Mma««JI' 

20, Fradxatft Sl, EC 3 01-6238000 

K-i-.UritFto IK— mO 



AMEV Eryjlty Fd (137.1 

AMEV Fixed IM @42 

AMEV PTOp. Fto- — 
AMEVMgtoPeiLFtoB 
AMEV MgtoPen. — J 
Ficxtfinf 


217, Fetxducb Sl. EC 3M 5DY. ' 01-488 0733 
Into. Managed Bond_.|lI6.B 122.0) ] — 

Genoral PortfoHo Life Ins. C. Ltd.M 
Croobreolc SL, CheshMV, Herts. Walttnn X 31971 
Portfolio Fto Acc. — 169.1 

POrttollo Fto Into I _ 1566 

Portfolio Man. Acc._|48.7 
Portfolio Man. Into „|463 

Gresham Life Ass. Sac. Ltd. 

2 Prince ol Wales Rd, B'moutft. 0232767655 
G.L Cash Fund Q18.9 

G.L 3 13S.1 

G.L- Ind. Fund 053.0 lbLC 

Growth A Sec. Life Ass. Soc. UW 
Weir Bank, Br*»-on- Thames, Berks, 0623 34284. 

Flexible Flnsnce I 123 0 

LandbankSeta 1 ,59,33 „ 

Guardian Royal Exchange 
Royal Exchange, E.CJ. 01-283 7101 

Guardian A ira r nc e __ 

Managed Irdtial 11401 

Do. Accum 146 9 

Equity intttal lU.o 

Do. Accum. lb53 

Fixed InL Initial 127 

Do. Accum. 13J, 

imemUonsI Initial-. 1216 

Do. Accum. 126.7 

Property lniUal_ .fldo.4 

Do. Accun. _ 

Deposit intual ilBtT 



MM'O iiciuru. uu. — U 

Famity 1981«....— 

Famliy 82 - 66 " . 

Gin Borer" 

High Yield Boad"* - 
iMernatid. Bond-*— 

Japan Fto Bond* 

Managed Bond*** .... 

Persnl. Pension*" — 

Property Bond" 2M3 

Recovery Fto Band* -I90.9 
’Dec. if "Dec. lto ‘“Dee. 19. _ 

Flex We Pension Fund pncesonDec. 9. 
itep.). — r — 


Pension lntl..._.. 
PritMtnFtd. InL. „ 
Pension Cash 1107. 
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Srftnn la/Sc Mes/.Tgrr 
Box 271, Cueernwav House, Cueen S^t 
SL Helier, jersey C.l. D53S7all4 

DtOrab Trert UaMbcmrot <C.M UttKad 
U-S. Do Car De»»mlr^«f F*i 

assiasai-BS' 

Sbsflon DoicnlnrtK! Ffc. ■ 

Growth 'irvesi G .4 
FarEtesC&lmiFl.... 147 6 
Jersey EnerojrTa . _ 

Amrr. Smir. Cos. Fd 4L5 
High Irt. Sag.Tst-33.0 
'Tnjgel Curncy Fd* O 
ciol Cep. Trust” . CiL09 


dnwr Ictanwtoasl 6!ncL Lit 
w wcoipLvrtcd 


bT( 3 J+uI 1L7B 

ijaa 
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Anx. investment.. „b4 0 
Far East I15 LD uva — - 

Inti. Fd (Jerie/J, — .Il47 G 153 Jflv 17^1 226 

U.S. Ceara Denctthtskd. FuBSi , 

ing*F?3 iso. 
1 rt*J ja — 


Sun Alliance Fund MangmL Ltd. 

■ Sun Alliance House. Ho- Aw. 0W364141 

Ex. Fixed (re. Dec. 1D-IC175 70 199.001 J — 

InL Bond Dec- lb— .j il0.«9 I 4 — 


mt.ej — 

-Dailv 0ei(>n»~-O-Jvr Funds Wtt*r 
• "juenUy Weekly— Cap ial Reurn 155o 


_ Sun AtUonce Linhed Life ins. Ltd. 


Brovin Shipley Tst Co. Ucrse?' Lid. 

P.0. BJ* 5S3. £L Hel.er, Jersey. 0534 7477T 

S-lj Fd.FtoJb) |S5 J1 aj^^ciCj 13.4S 


Ste'rimg Cap. 'ffl"(a'Clii9S 



Fixed Interest (Cap) 

Do. (Accum] — ... 

Dep^t(Can) 

Do. (Accum) 

American (Cap) 

Do. (Accun) 

Pacific (Cap) 

Do. (Accum) 

Manufacturers Life Insurance Cc. 
Sl George's Wav, Stevenage. 

Managed 



Sim Alliance House. Horsham. 

S guitv Fund... _....._ 1S7.K 
Ixed Interest Fund - 124.7 

Property Fund. 1593 

Imernaimiui Fd.. r -t 7, 

Deposit Fund _.. . 11&7 

Managed Fund 1403 


(W3 64241 
I -Oil — 
-D.rl — 


— Sun Life of Canadz lUK) Ltd. 

— 2,3.4. Codoour5L.SWlY5EK 


Maple LI. Gnh. . . 

Maple Lf. Kangd 

Maple Lf Egii 

Pen ni Pn.Fto 

Pens. Mrai. Cap 

Pens. Man. Acc i 


2571 

i 159 5 I 
• 155 5 

I 363.4 , 
11117 117 oj 

1243 130M 


Butterfield hteregement Co. Ltd. • 

P.0. Box 195. Hamilton, Beriruca. 

Burire;s EguiSi IJSSIbO 5.7” J 151 

Buslrev Income. — -11- . 2-cf! . .1 13*9 

Prices Dk. L Nett sub. ozr Jan. 5. 

Czpltal Asset Katugcro Ltd. 

.. ... , ... Bermuda Hve. S:. Julians A.e, Sl Pe:e;.F.'i , 
Gx-9^0 5400 GuermevCi D-313tJ>6 

The CirtienCyTru-i.. > ltC.O l 4 - 

initial oFer trail Jar. It. 


Sun Life Unit Aisurarce Ltd. 

307. Cheaeside, London EC2VbD'J 01-606 77B8 


Property. 


Tst. Can- Fd. More. Ltd. 

Cannon Sl, London EC4M 6L0 01-2366044 

JSgKS~:l®. . 


: j _ Dq-Aaaxn..^ (1112 , 

— 4 _ SRE Penv ta w MuagrawM Ltd. 

_ Pens. Managed InSjOUf to 

__ Pens. Managed Acc— 11216 

_ Pens. Equhy Inlttal ._ 

Pens. EgutwAcc. 

Pens- TaL lnL Initial 
Pens. Fixed In. Ace.., 

Pens. Imtlnhlal 


Copal (Janos) MngL Lid.tr 

100, OM Broad St, , EC2H1BQ 

■“(BSTsdaNUte-te-^ 


jCJ.Ftolw.Tds.__ 
KB^w.Cm. FtoAcc.— ' 


. . , Prices on (jecTlto Next detting 

ro im 3 — J Saturn Food Management Limited 

1.9 m5i„-_i SJV 66, CaanM Street, EC4N 6AE 01-236 14S 

BSMSari 8 B k::iiiS 

' tUnwhortsea. Cash Deposit Fiwh. 

6.19- S m A Prosper Group 
M2 4, Great SL Hetews. Lomtat EC3P 3EP 
4-1 ? <. b .to «. — c. EH2 4P»X_— . 

or 031-226 7351 
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m 

C^tHttgeto-; 


Hotter rSZZZZZ 


MatLPettoAccuTi. — 

148.3 

Gift EUgPeraAcc. 

Do. Initial 

Money ftro. Are 

Do. Inttkl 

1310 

U7.9 
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Barclays Life Auir. Co. Ltd. 

2S2 Romford Rd,E7. 


01-5886010 L & C Unit TTlift Management , LW-? SrtrerinwrreitioniO 

Tin StaekExttanof,EC2N 1HP. 01-S88 2800 U»dv. Growth -T 

n=i«Be£if 

... . 


L&C lilt Fund.; 11495 

L&C Inti to GmFd -.11275 


*^itLx.-hrarr^abi 236 5685 5 Rayleigh Rto/fteentwood 0777 2!7M 

SSS^a 3 iB»«B|t - a=J - 


ew. su- u-it™. 

Income. 

href (uts d*r January 1C G»|^!1iit. Crth.-|gJ 

-Uo)* .Bk.Uiiil Tst-P*«».LM.f <«> 


5.U3 


DtoACCtxH, Od. 


CbWXB mftt» limrf. 
77 LMM VHUT2X IDS. . 

iSSu£:Sn| m 




Ftad-Mmit FmM ill 
Inti. BondFd 154.4 



Black Hone Life Ass. Col Ltd. 

71, Lomfckrd SL, EC3. DI-623 1288 

Black Hone Mao. Ftof 

Managed Inv. Fd 

Property Fto 

Fixed Interest Fd. 

Cash Fto 

Income Fd 

Extra Income Fd.-... 

Hbridwttf GrerrtftfiJ.. 

Balanced Fd 

Smir Co's A Recv.Fd. 

InLTedmologyFa..-. 

Canada Life Assurance Co. 

2-6, High Sl, Pouen Bar. Herts. P. Bar 51122 
Unity GdL Fto Dec. 1.1 747 

RKniL Fed. Dee. 8-J 1535 

Cm non Assmncc Ltd. 

I Olympic Why, Wetithfey HA90NB. 01-9028876 



American Acc. 

Pen. F.l. Dep. Cap 

Pen.FI.Dep.AfX. 

Pen. Prop- Gap— .... 

Pea. Prop. Act., 

Pen. Man. Cap 



pen. DA.F. Cap ! 

Pen.DAF.Acc , 



Deposit 

Investment 

International 

Merchant Investors Assurance? 
Leon House, 233 High SL, Croydon 



m 

:*3 

U9S 

148.6 
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jfii 

*p 
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Managed Cap-- IbOS 

W38 56101 Managed Acc. 1653 

Property Cap. 15LG 

Property Act 255.5 


Property. 


Property Pens 

Equity. _ 


— E nutty Pens. 


Money StarLel, 

Money Mil Pens 

DepOSlI- 

Deposit Pens..— — 
Managed. 


Managed Pens. 1 

tret. Equity | 

Do. ftns-...- 


Hamtaro Life Assurance Limited 


Dl-4190031 


mil. Managed 

Do. Pens, | 

MEL Pensions Ltd. 

MHtoa Coin, Barking, Surrey. 

Neiex Eg. Cap 118 < 

Nelex Eq. Accun 1711 

Nelex Money Cap..— 646 
Nelex Mon. Act 77.7 
Nelex Gth Inc Cap— 697 
NriecGthlncAcc. ._ (8.6 

Nel MxtoFd. Cap 538 

XWMxto FtoAcc..-. (' ~ 
Nelex Deposit Coo — 

Nelex Depmli Acc..— 

Nttev lix.Fxd.ka. Cap 
Nelex ire. Fxd I a. Acc. 

Next : 


property acc. jisa.P 

&a»r>Cap aSh 

EqoHvAec... 223 B 

Fixed Interesi Cap. . 122" 
Fixed interest Acc.... 12et> 

Casn Cap ^DS 

CashAcc. .. - 125 o 

Intrrnailorul Cap. — 15s -2 
01-68b917L inarnationaiAcc. - 
*0.11 - 

ibi ~ 

*02 - 
*0.4 — 

-oi = 

:St = 

+7F — 

+B.7 — 


la0m-05i _ 
111 < -Oil — 
15? £ . J - 

m -a?! — 

255 1 
22*- 


Capital hifcmcficnal Furd S.A. 

4'. Pcc/le»'Jrd rtfjl Lurembcur; 

C^fiul Irt. run: — | U5524.34 1 ......[ — 


Cr-ari rehouse Jephet 
1 Palrmesler Ks». ECA 

AnropJ 

Anivertu iPUSI{5 

Fcnd:f. — 

F6.-jrs wjj: 

Empercr Fund" .. .15*5? 

Hispaia.. .• W>a 


23b > 
ill " 
UdA 
120 5 


Am'rican Cee 
American Acc. . 

Far Easier nCao... 

Far Eastern Acc .. 

Dsmbtllon 

Sun Ulc Pcasmas Uanacetterr! Lid. 
tads for IndhridwJ prrticn cantracN 


i«: *o-M — 
::r.; -oj — 
m? -o.4i — 
lib 4 -('.q — 

120.7 -a.O 1 . — 

1024, -0.3 U.9S 


[8ai -05 

67 9 

5L7 

Ri : : : 

56.6 ... 

65.£ 

59.4 .... 

SU — 

day. Dec. 25 

WPI Pensions Management lid. 

48 Gracetlwrch SL, EC3P 3HH. 01-623 42t» pSE'H'AccI " 
Managed Fund-- —12375 247.4^—1 — Prop Fto' Im. - 


— Pens Managed C« -1139 i 

— Fens. Managed Acc.. iiIZ& 

— Pens Property Cap. . I109J 

— Pen> Property Acc... ] JCs 

— Pent' Equity Gap 15£? 

— Pens. Ecuhy Acc. . - |L35'7 

— Pens. F. Interest f 

Pens. F. Interest 
Pens. Cash Cap __ 

591 Z Prm. Csh Aze.... - 103 f 

Pens, intnl. Coo 136.1 

Pert. intm. Acc. 1S1. > 

Pens. American Can. li*> 1 

Pens. Amencan Acc. . 118 5 

Pens Far Estrn.Cao. 1212 

_ Pens. Far Esrm Acc. 122.® 


ii6.i-o:i — 


jua.i. -u - 
22ri a - 0.2 
205^-02 
1031 -OJ 

io:.oj 
104J 
lCb3 . 
IfF-f) -Ol 

24d« -2.4 

m? -oo 

124 8j -10 
127 W -11 
129 4] -r2.2 


C3-24C3999 
r*>7»il-C-I4| 4« 
hL2r -Aim] ?31 

2i. Cf -alt 44J 

«s|-01di 4.5S 

Pritr. Jl tifv. 1C. 

Chawton Ccntr-sdiJles Isld of Kanf Lfrf. 

n. Aiool Sire*' Ccc-'r; I 6 f.' Ce.24 21'- 4 

.■/crrajnd- VKSl ittl.l ! / Ijtil I -US 

iio-mend) Com Tn ;i j 3C# 1 (ri3.J . - | -.03 

Clive Investments » Jersey 1 Lid. 

F.O. E< i 95. S:. ?er— Fen. Guemv, OAFI ^£21 
C. K G :s Grewth Fd, - - El? 43 13 n :;*u OC! 3 « 

Cii.e GO'. Fc. ib.l i . It 3o 4-;0| 1 -j.I 7 

-Deny >jl iv?. 

C anthill I«. tSusmseyi UI 
PO Bo> 257. 5L Prler Port, G^-rrsc/ 
mini r/ir.Fc [2135 Z 7 L 5 j . .J — 

vj Crajgmouni Fixed InL Kncrs. tJerseyl 

I Z PftSst l fi 5. Si.Heiwr Jersev, C5J4 27561 
G/« Fund IAr I .-|9it» , F.'li . --I 3(57 
Vatiica ■c" i we atM ij. 

DVIS Deutsche Gcs. Wcripspiarop 
Gn.neSurg»e; 113, oCTC Fr-nrlur 
Irvku itWiUS 3Li0i-C2Ci — 


Tarcret Life Assurance Co. Ltd. 

Taget Howe, Gatehomr Poad. 


— Man. Fund Inc 

— Man. Fund Cap 

Man. Fund Acc. 

Prop. Fto Irsc..- 

Prop. Fund Cap 


Ayleibur- (024 c ] f 441 


Pruzs Dec. L Next dealing 

Mew Zealand Ins. Co. (UK) Ltd-9 
Maitland House. Southend 5S1 2JS 
Kiwi Key Imr. Plan _.C£19 

UK Equity,-. 54 6 

American.—..—, — 136.5 

Pasinc 187.J 

Property. 109.3 

Gilt — 123.5 

High Into Equity W.4 

Inc Fwl Im. Jb 4 

Deposit 11155 

- I — Norwich Union Insurance Grot 


070262955 


PO Bo* 4, Norwich NR1 3HG. 

Managed Fund 

Equhy Fund... _R 

Property Fund .079^ 


l:d - 


Hearts of Oak Benefit Society . ^ 

129, Kinpuray, London, WC2B 6NF _D1-4(H0393 SSiffS.fiP - Vih i 

Hearts at Oak 1 43.9 4to71 - 8o?!oltaDra.l5 , ”r U ; 


2430 



Fixed Im. Fd. Inc. . ., 
Fixed Ire. Fd.Cip.. , 
Dep.Fd. inc .... 
U.K.EaultyFd Int . 
O.K. Equity Fd. Cap., 
Im. Equity Fe. Inc.— 
lot Equity Fd ClO 
Ref. Han Ac Pen. . 
Ret-PbnCap Pen... 
Man.ftn-FiLAn: .... 

ManPeaFd.Cao . 
Gill Pen.Fd.Acc... — 
Gilt Pm Fd. Cap. ... 
Prop Pen. FdAcc. 
Prto Pen FtoCcp.— 


m ^ 

*ls< 4 173 1 

133.0 l«fl 

125.4 132.91 

iwn 
13b 0, 


ffl 


060322200 Guar. Pen. Fd. Act. 


Guar. Pen FtoCin. 

DJLPen.Fd.Acc. 

D.A.Pm.FdCap 


134^-0^ _ 

ssi - D 1 = 
m- = 


'S3 2 

116.6 


Delta Group 

'■ 2. Sex 5J12 Kasvu. Gaftcm;'. 

CVi;.lm. Dec.il — JS4.14 -Ji ) — — 

Dcufscher Investment-Trust 

Plrttich ?t€5 EieberfJtse 6-1P WVO FrceViici 

CMc;nrj icv:r:3 liwi-j.::- — 

Ira fleutenrona IKUiO 66 £lrj* 1*^ — 

Dreyfus IntereontinentsI Inv. Fd. 

P.0. Sax H3712, Rac'Ju. F-ihflirjj 

NAV Dr A ib ILSESC 33.e7| —4 — 

Emson m Dudley Tst. Mgt. Jnr- Litf. 

P.0 BoxTS. Si. Helier. Jerjey. C5>!739 j^ 

ED.I.C.T. (1S7.5 2ftUi J 

The Erer!i:h Associoticn 

•f Fne Slree :. EC2. 

E A. licTTir Funp*. 1541,. 

E.,V Sterling* !£nS*5 


yr’ m ‘ E - 1 Equity" ' j-bl f 1 ? »-J*i . 

3KH..‘. ! — ttferciczif iCT.Fd". JUS fc 
iSri _ *h*n dfjlms Dec. :l "ta-t «a-i-0 


p;-5F3 *'‘5I 

rtal Tjo 

* 1 : 1 * 


— Trensinteractionel LH: Ins. Co. Lid. 


5851 — .J 


195.1 


1D«;.2 — 

RriorhedL Far us emmet hnh U*y. 

iwviSferi 2 w-^“L 

* Gr«4l| n ^ m _ M .n$ L B 


2, SL Mary Axq, EC3A88P. 
Equity Aauro.(2^_033 


014236114 g“ 

»55i....-i 4.96 nEttm-- 


ScotWb Seeorltwt Uto ._ 

cntMK ...... 49.71 *0.a 4.42 

aSi=& aaa 

j. Henry Schroder Wagg & Co. Ltd. (a) fe) 

120. Cheapslde, E-Ci 01-2*0 3434 

Capital.— 

(Accum. Units). 

’ncbnve Fnd..., 

Accum. Units) 


gutty Unity.— — 

Property Units.. 

Equity Bondi Exec. 

Prop. Bond/ExK — 
Bal. BdJExec/UidU- 

DeposttBond 

•"»* Equity Accum — 

7.» SSSfSCrj; 

LB8 2rifEquKy 


SidProgwiy— 
2WMara«ed 

2nd DewnlL 

2ndGHt 

2nd. AmerMSM 


Confade rattan FUwh^gt A*L <») 


•StLOwrawy Uo^WC»3« 
Growth Fund-. 1695 


01-242 C2S2 

7123 ... J 420 


rnr rntniRinmin mi rmihtfui runrt Wnnrmtn 


Local Authorities' Mutual Invest. Tst- (4cam 

77. London Wall, EC2M 10B. . 01-588J815 trailer 

*Unodfara«to Jbaflrife oaty (a UqJ Auttomta- 
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INSURANCE— Continued 
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PROPERTY— Continued 

w ) Stock I Price | + -*i J W I CT«r| E 


INVESTMENT TRUSTS-Cont 

Stock I Pries M £t Icv|S 


HoHUoydlnLlOp 


Hyman (l.&J.) 5 g 
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128 7« 2 
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OVERSEAS TRADERS 


15 

118 64 
565 150 
12B 481 
42 26 
120 83 
415 230 
44 IB 
305 215 
100 22 > 
1Z5 % 
115 78 
480 220 


Grand Central 10p 


2.7 

5.7 
3.6 
4J 
9.2 

13a | £47 
£24 
Q6ij 


ttKemerdon 10c 
HigbwnodRrt..., 
Nortbgue CSX .„ 


NOTES 


Uniws Mheiwte mmcateiJ. pner, and m dividendi are in pew* and 
demvnnauore are 2Sp- Esitnwied prux/eomiiigs man ant c a - m are 
based on laieu ammi rvporu and accounts and. where possible, are 
updated on half-yeart* «*»«. Pf£* are caleulared on “net” 
dKinbuilon basis, earnings per share being computed on praiH after 
ta .alien and unrelieved ACT where aopdcaMr: bracketed Ilgnras 
Indicate 10 per cent or mora fliHrience If catedated on "oH” 
disinbutlon. Coven are based on ■■nwnimufiT dtstribuuon; this 
coraoares gross dividend costs Id profit after taxation, miuding 
exceptional profUs.1asses but inckaftng estimated extent of OHsettaMe 
ACT. Yleifls are based on middle prtees. are gross, adlusiad to ACT of 
30 per cent and allow lor value of declared distribution aid rights. 

• ■•Tao“ Stock. 

> Highs and Lows marked thus have been adiusled to allow far rights 
issues for cash. 

t Interim since increased or resumed. 

; interim since retsuccd. passed or deferred 
It Tax-free to nonces' denis on application. 

♦ Figures or report awaited. 

* USM; not lined on Stock E«hang* and company not afckctedlo 
same degree of rrguUUon as listed Securities. 

tt Dealt in under Rule lb3<2)ia'; trot listed on any Stock Exchange 
and not sublect 10 any listing requirements. 

;j Dealt m under Rule 163t3i. 

# Price at lime ut suspension. 

5 indicated dividend after oewflng scrip and or rights fa«: Cover 
relate', to previous dividends or lorrcasts. 

♦ Merger bid or reorgaoUailan in progress, 
a Not comuaraolr. 

a Same interim, reduced final and /tv reduced earnings Indicated. 
i Forecast dvdend; cover on earnings updated By I ueu hierfcn 
ilaiement. 

; Cover allows Iw conversion of shares not now ranking for dividends 
or ranking only for restricted dividend. 

Jt Cover does dm aHow for sh*es which may also rank for dividend ac 
a future due. No PIE rato usually provided. • 

V E acted! ng a final divtoeid declaration. 

•• Regional pnee. 

|| No oar value. 

ff Yield based on asvurotfon Treasury Bill RUesUrt tmehangrd untif 
maturity of slock, a Tax her. b Figures based on prospectus or other 
official estimate, e Cents d Dividend rale paid or payable on part of 
capital; cover based on dividend on toil capital, e Redemption yield, 
f Flat yield g Assumed dividend and neip. h Assumed dividend and 
yield alter scrip issue, i Payment I ram capital sources, k Kenya, 
m Interim higher than prencus lotal. n Ri^ili issue pending, 
q Earnings based on preliminary figures s Dividend and vtetd ei etude 
a special payment, t IntScated dividend- enwr relates to previous 
dividend, P'E raim eased on lares i anraal earnings, v Forecast 
dividend- cover based on previous year'! earnings, v Tai free up to 
30p In the i. » Yield allows lor currency clause y DivvSend and yield 
based cm merger tern*. eDitidend and yield include a special payment: 
Cover dors nor apply to special payment. A Net dividend and iirkd B 
Prelerence dividend passed or OH erred CCanadlan. EMmlmmn tender 
price. FTHvidend and yield tased on praspecius or Other afftclal 
esttmaies Iw 1481-8?. CAssumrd dividend and yield after pending 
scrip and/or nghts issue. H Diyidend and yield based on wwpecrus or 
Other oflioaj estimates lor 19fU>hl K Figures based on prosoechif 
or tuhrr official esumaies lor 1977-flO M Dividend and yield based on 
praspecius w other official estmates far X900. N Dividend and yiefd 
based on orospectus or other official esumaies for 30BL P Flgurac 
based on prospectus or other official estimates for 1980-81. ft Gran, 
r Figures assumed, Z Dividend total a date. 

Abbreviations: <d n dividend; is ex seno Issue; V ex rights; H ex 
alt; >R capital distribution. 


REGIONAL MARKETS 

The following is a telecilon of London taxuations of shares pra«iou*lv 
listed only « regional maraeu. Prices of Insti tssues. moil of wtmdi are 
rax ofliciailv bsied in London, are as noted on the (nut exchange. 


Loraine R1 

Pm. Brand 50c 
Pres. Sieyn 50c 
Sl Helena Rl_ 


Albany lav 20p. 39 .... 

Bertam . .. II . 

Bdg'wtr E;i 50p . 5 10 *5 

Craig 4 Rose £1 Old .. . 

Fiferorge ... 39... 

Finlav Ps g. 5p— . 23 

Graig Skip £1-.. ■■ L14 

HigSonsGraw ..- 67 ... 

Hofi (Josi 25o 310 ... 

1.0 M Sim fj 162 

Pearce i C. W.t ..... 635 

Peri MUH 57 

Shelf Rrlryimt ... 9Bd .... 
S<ndall 'Wmi 141 .... 


IRISH 

Corn b-.msr.. £91ig 

Nai.4.* t «.84iB9„ £79s» 

Fm 13** 97.02 _ £86>« *h 

Alliance Gas 52 

Amoit . ..... 205 

Carroll IPJ i 80 ...... 

Concrete Praes. 83 

He>ion i Kldgs. i 33 +1 

Ins Corp — 320 

Irish Ropes 36 

Jacob 34 .. .. 

T.M 6 26 -2 

Unniare .. ..... 81 


U41, 
40 
53«r 
315 

9 

Fuhlni&Gen.5|L| 255 


East Rand Con. )0p 


OPTIONS 

3-month Call Rates 


1B3 

25J 370 13B4 
U.l 
18.8 

S - 430 1170 


|Rus. Plat- 10c. 

Central African 


Industrials 

A Braw 

BOC mu 

BSR 

Babcock. 
Barclays Bank . .. 

Brrtham 

Bhie Circle... 

Boms 

Bowaiery 

ELAT 

Brawn i J. '.... ... 

Bwion. 

Cadburys 

Cota’iauUs 

Deoentiams 

Dutidrrs 

Dunlop..- 

Eagle Star 

F.NF.C 

Gen. Acadent — 
Gm Elettrtc — 

Glaxo.. — 

Grand Met 

G U.S ‘A 1 

Guardlan ... 

G « N — 

Hawker Sidd. . .. 
House Of Fraser. 


I C I 

7 -■imes” •• 

9 f.C.L 

41; Invfresk 

12 LocUnri'e.. - ■■ 
40 Legal £ Gen 

15 £»■ Service.. . 

30 Llov* Ban».._ 
20 -Loft" . 

i 22 London Unci 

25 Lucas Inds. 

1 8 ■•Mams''.......... 

lfl Mrirt.iSjw- 
6 MhBandBai*...- 
6 >j N.E.L. . 

8 Nat. Wey. Bank . 

17 P&ODftL 

7ij Pfessey. 

24 Rm/ C iect 

4 R.H M 

32 RankOrg 

50 Rerfintnt 

22 Sean 

14 Tescn — 

40 Thom 

32 Trait Houses^ 

16 Tubelnves' 

20 Umlertr., 

15 llO.I 


28 UtJ Draper- - 

7>’ ViCkerj . . . 

14 Wool worths — —I 

3 

34 Prope r ty 
M Bnl. Land ...... 

Car CuoMies .... 

Z8 Land Secs 

f MEPC — 

6 Peadify 

J® Samuei Proas... 
J 8 Town & City ..™ 

» Oh 

« Bnl Pfiralfum. 

vj BurmanOtr 

25 Charterhalf ...... . 

g KCA 

4 Premier 

16 Shell 

»■ Tncmnl 

5 UKrurar 

3lf Mtoes 

18 Charier Cons 1 

a Cora-Gold 

50 Lonrba I 

S RtoT.?mc 


1 0.6 1. , . 

h3.0 2.0 5 

1DU 33 7. 

52 1 a 4. 


A srieaian of Options traded Is given on the 
Lanaon Stock Exchange Report page 


’‘Recent issues'* and ‘‘Rights" Page 24 


TTifft senwe u available fg erery Company ihtU ki on Slock 
Exchanges throughout the United Kingdom for a tee dl £500 
per annum lor each security 
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Tosave money 
on your new bujlcfing, ; 
get the designer to buifdit 



DESIGN 
&BUILD 

Teb01-572171t 


MAN OF THE WEEK 



BY RAY DAFTER AND 
RICHARD COWPER 


TT WAS the ministerial confer- 
ence that some said would nevt 
take place at all- Indeed the 
omens for the mini sterial price* 
setting meeting of the Organisa- 
tion of Petroleum Exporting 
Countries scheduled to take 
place in Bali this week were 
never very propritious. For the 
first time in its 20 years history, 
two of its founding members 
were at war, and almost up until 
the last minute the United Arab 
Emirates was campaigning to 
get the Bali OPEC meeting can- 
celled for fear that a slanging 
match hetwen Iran and Iraq 
would further damage the org- 
anisation's already fragile unity. 

But OPEC took a brave, some 
called it foolhardy, gamble and 
went ahead. In the event, on 
Monday morning the doors slid 
back to reveal ail 13 delegations, 
Including Iran and Iraq. There 
were undohutedly a number of 


Poland promised credits 
worth $5.8bn next year 


BY CHRISTOPHER BOBINSK1 IN WARSAW 


POLAND HAS been promised 
credits worth SS.Sbn (£2.47bn) 
next year to cover imports of 
finished and semi-finished goods, 
the Polish Parliament was told 
yesterday. 

Unveiling budget plans, Mr. 
Marian Kmk, the Finance 
Minister, warned the deputies 
to effpect price increases — 
mainly on food products and 
services “ whose purchase prices 
do not cover costs.” 

Giving no details of the 
sources of the foreign credits, 
Mr. Henryk Kisiel. chief State 
planner, said bis next major aim 
was to obtain financing for im- 
ports of raw materials for the 
last nine months of 1981. 

Poland is expected to need 
some $S.5bn to finance imports 
during the year. All the 
country's hard currency income 
will be spent on srevicing debts 
which. Mr. Kisiel announced, 
will reach S23bn to $24bn by 
the end of this year. 


Warning the Parliament of 
hard times ahead, Mr. Kisiel said 
that next year industrial output 
would remain at this year's 
level, and that even “ in the best 
of circumstances.” national in- 
come fthe equivalent of gross 
ntf-ional product) would remain 
unchanged. 

Next year would be the first 
that planned targets had to be 
set at realistic levels, taking 


As recently as October, the 
commission was hoping that 
industrial output this year 
would grow by between 3 and 
4 per cent This has now been 
abandoned because production 
of coal, copper and steel failed 
to match expectations. 

Mr. Krzak said East Germany 
had granted Poland a long-term 
hard currency loan worth Sl25m 
which, a financial expert said, 


Buyer ‘ready 
to outbid’ 
Eoserch 
for Davy 


proper account of the quauti- came with " vary favourable ” 


ties of raw materials and energy 
available, be said. 

Some industrial capacity will 
lie idle. Workers laid off will 
be paid to leant sew trades. 
Temporary halts in production 
will be used for refits. The 
workforce will go on paid 
holiday. 

No large-scale reductions are 
expected in the industrial work- 
force. But Mr. Kisiel's planning 
commission hopes that up to 
500,000 people will shift into 
agriculture and service 
industries. 


interest rates. This offering 
follows a Sl.lbn loan from the 
Soviet Union earlier this month. 

Terry Dodsworth writes from 
Paris; Representatives of the 
main Western industrial 
countries are to meet in Paris 
on Monday to discuss the possi- 
bility of future aid to Poland. 

While chances of a. consor- 
tium aid package are ruled out. 
the countries involved— the UK, 
the U.S., West Germany, Canada 
and Italy — will exchange views 
on rescheduling Poland's, debt 
to the West 



Profits, production and velocity 
of money circulation all decline 


BY SAMUEL BRITTAN 


Dr. Subroto of Indonesia 
The man who kept OPEC 
together *' 


hair-raising moments during the 
thre days of official and un- 
official meetings. To the dismay 
and total surprise of the Iraqi 
delegation Iran propped up a 
picture of its captured Oil 
Minister in the seat meant for 
the head of its delegation, and 
twice Iraq threatened to pack 
up and go home. 

But by Tuesday afternoon it 
was clear that the gamble had 
paid off. 

Few had any doubts an who 
more than anyone had made it 
all possible. Dr. Subroto, the 
new President of OPEC and 
Indonesia's Minister for Mines 
and Energy was “the one man 
tyho kept this conference 
together. He did an excellent 
job.” Dr. Humberto Calderon 
Berti, told the Financial Times 
just after the conference ended 
on Tuesday evening. 

Dr. Subroto's task was not an 
enviable one. Not only did he 
have to persuade Iran and Iraq 
to refrain from using the* con 
ference as a stage for war 
propaganda, he even had to per- 
suade his own reluctant security 
forces that fears of a shoot-out 
between the bodyguards of the 
opposing delegations were un- 
founded. 

Dr. Subroto, one of the 
younger technocrats from the 
economic faculty of the Uni- 
versity of Indonesia — dubbed 
locally as the Salemba Mafia 
(the university is situated in 
Snlemhra) — spent months 
preparing the ground foT 
the conference. With the 
help of Venezuela and 
Indonesia’s Vice - President, 
Adam Malik, among others, he 
put. presure on Iran and Iraq 
to help the cause of OPEC unity 
by attending the meeting. In a 
final bid to ensure that it did 
not break up in disorder if they 
did attend he made two swift 
tours through the Middle East 
in the three weeks before the 
conference to work out a com- 
mon OPEC approach to the con- 
ference. 

In the event Et was what 
Subroto refers to as “Musya- 
trarak" (the Indonesian word 
for compromise and consensus) 
that prevailed. 

Iran was allowed tn display 
the picture of its captured oil 
'minister but not allowed to 
make an official OPEC state- 
ment on the subject. A three- 
rier pricing system was created 
to accommodate all points of 
new. And the Gulf War was 
not' put on the official agenda 
though it was discussed in off* 
tbe-record closed door meetings. 

T tried my best to apply 
* BIust/ffattTToh ” wherever poss- 
ible." Dr, Subroto said later. 
The formula was a success. Mr. 
ffassan Sadat, the head. of the 
[rani Delegation, was even seen 
io bug Dr. Subroto after the 
meeting bad ended. OPEO 
regained a semblance of unity 
The West got a moderate 9 
'o 10 per cent price, increase. 
Indonesia got a much needed 
boost tn its image on the inter- 
national stage, and a - well- 
ieserving Dr. Subroto was made 
President of OPEC. 


A CONTINUED drop in profits 
and output and a big fall in the 
velocity of circulation of money 
were shown by the third quarter 
national income figures pub- 
lished by the Central Statistical 
Office yesterday. 

Net trading profits of indus- 
trial and commercial companies 
fell from £5.5bn in the second 
quarter to £5.2bn in the third. 
There was a fall of 6 per cent in 
the six-month period as a whole, 
compared with the previous six 
months. 

The inclusion of North Sea oil 
may have led to an understate- 
ment of the profit squeeze in 
the rest of the economy. Stock 
appreciation was reduced be- 
cause of the slowdown in infla- 
tion, and gross trading profits 
fell by 1 per cent between the 
two six-month periods. 

The latest figures confirm 
earlier estimates of a fall of 
2 per cent In the output mea- 
sure of gross domestic product 
fGDP> between the second and 
third quarters. 

But they also show a new ele- 
ment This is that money .GDP 
f gross domestic product at mar- 
ket prices) is also rising much 
more srowly than before, re- 
flecting the slowing of inflation. 
Between the second and third 
quarters the rise was a little 
over 3 per cent 
This occurred despite a rise 
of 5 per cent in sterling M3. 
This was offset by a fall or 1.5 
per cent in tfce velocity of cir- 
culation (defined as GDP at 
market prices divided by ster- 
ling M3). 

The latest fall .in velocity 
will confirm the view of those 
who believe that the money sup- 
ply figures understate the de- 
flationary pressures on the 
economy. But the experience of 
the mid-1970s, when velocity 
bounced back to the accompani- 
ment of 25 per cent inflation. 


Company profits 
net of stock 
appreciation 
£m 


Industrial and 
commercial companies 
trading profits* 
gross nett 

£m £m 


1975 

7,685 

13.735 

9,459 

1976 

9,883 

17.123 

11,867 

1977 

14.200 

20,231 

16,396 

1978 

26,960 

22,697 

19,328 

1979 

18.138 

27,721 

20,818 

1977 I 

34?66 

5,194 

3,791 

2 

3,654 

5.096 

4,193 

3 

3,561 

5.039 

4,112 

4 

3.719 

4,902 

4,300 

1978 1 

4,164 

5,402 

4,729 

2 

4,374 

5,841 

4.954 

3 

4,271 

5,665 

4,873 

4 

4,151 

5.789 

4,772 

1979 I 

3,842 

5.866 

4,467 

2 
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By Christine Moir 
A US. BROKER claims to 
have a buyer interested in up 
to 45 per cent of Davy Cor- 
poration’s sliases at a price 
about 10p more than the 19flp 
formally offered for the whole 
company by Enserch Corpora- 
tion of Dallas. 

The U.S. firm has 
approached Phillips and Drew 
in the UK— which was already 
advising its broking clients 
that Ensercb's offer is prob- 
ably too low — to sound oat 
institutions willing to sell for 
cash a significant block of 
shares up to 15 per cent of 
Davy’s equity. 

The celling is determined 
by Takeover Code rules. A 
buyer wbo acquired more 
than 15 per cent in this way 
and then made an offer for 
the whole company would he 
forced under the Code to offer 
other shareholders an equiva- 
lent cash alternative. 

The identity of the buyer 
is very shadowy: one institu- 
tional* shareholder yesterday 
went so far as to say “he 
might have more shadow than 
substance.” 

The extent of institutional 
holdings In Davy, which is 
Britain’s largest engineering 
contractor, is not known. But 
the insurance companies and 
pension funds certainly bold 
well over 15 per cent of the 
stock. Prudential Corporation 
is the largester holder with 3 
per cent 

Yesterday the fund 
managers reacted predictably 
to the offer for 15 per cent, 
welcoming any higher price 
bat keeping to the rule of not 
accepting any offer at an early 
stage. 

Davy's Board will not meet 
to consider Enserch's offer in 
detail until next week. 


THE LEX COLUMN 



Although U.S. prime rates . " 

were still climbing yesterday— Index was Unchanged 
the major money centre banks ° 


Medium tap 
sold out as 
gilts go on 


are now moving up to 214 per 
cent — the feeling in New York, 
not for the first time, is that 
the peak is within sight Bond 
prices in the U.S. are very firm, 
and the yield on 91-day 
Treasury bills dropped by a 
point at the opening yesterday. 
Wild speculation was flying 
around that the week’s money 
supply figures might incor- 
porate some large downward 
adjustment, perhaps on a scale 
to match the upward adjust- 
ments to which watchers of the 
British money figures are 
accustomed. 

In London, too, the gilt- 
edged market had a strong day. 
with gains of 1$ points in some 
of the long-dated stocks. The 
Government Broker finally got 
rid of his bargain basement' tap 
stack. Treasury 11} per cent 
J989 “A”, at £25). So the 
market is untapped, and 
foreign buyers are reported tn 
be sniffing round again, but it 
is unlikely to he many working 
days before the GB has another 
large offering on his.books: the 
most likely date for a new issue 
is January 2. 

Equities have been trying' to 
go better this week after their 
recent steep falls, and there 
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taking ; this process flatter- 
. Fixed asset specding tiiis year :. 
could be around £20xn, orqeaity 
• twice- the current cm depreq* 1 
tion charge, which, wifir mop tip : 
most of the group's operating 
cash flow after allowing for tax 
and an increase of nor less than < 
a fifth in!. the dhtofanj,. 1 
Acquisitions are also la view. ' 

The ex rights yield of at least- 1 - 
Si per cent may hot look all ■ 
that attractive in the short tens, 
given the volatility' of -the hank- * 
ing business which accounts far. 1 
nearly half -the group's profits. .. 
But long-term, holders coultL 
sensibly - follow Charters ' 
example. _ 


Company profits 


itself may not look that promis- 
ing. Johnson Matthey’s profit*; 

have been boosted ■ to exegp- -profits-daia repeatedly. up and 

up in the last couple of years 


The mystery of why company 
profits were so strong fiT the - - 
first half of the year accorditjc : 
to the national income accounts - 
appears to have beetr jartiy - 
solved;- they were not strong ai : 
all. After revising the company 


tional levels in the past year or 
so by the impact of hectic 
dealing in the metal market on 
its bullion side. This has con- 
tributed to a very strong share 
price performance during 1980 
and so has the thought that 
Charter Consolidated — which 


owns just over 28 per cent of 
have been some encouraging the shares— might be tempted 
bits of news. BOC’s higher ffivi- to go jfor' the rest with, a - iittte 


the Central Statistical Office hu 
begun to embark on the- process' 
of' revising it down again. Die 
CSG has just wiped £lbtt— or- 
about 15 per cent — off its jwt- 
vioas estimate of the groasi. 
trading profits (net of stock 
appreciation) of industrial .and 
commercial companies in the- 


recovering 


* Excluding financial companies and institutions. + Gross trading 
profits net of stock appreciation. 


All figures seasonally adjusted. 


will certainly be used" by Trea- 
sury “ monetarists ’’ as an argu- 
ment for getting back on course 
as quickly as possible. 

■Meanwhile, the slowing in the 
growth of money GDP is viewed 
with relief in Whitehall as a 
sign of anti-inflationary suc- 
cess. The rise of money GDP 
in the third quarter represents 
an annual rate of increase of- 
13 per cent over the previous 
quarter and 15 per cent over 
the same quarter a year ago. 


quarter of next year are 
expected to show increases of 
about 10 per cent a year in 
money GDP. 

These figures are a better 
indication than those for 
sterling M3 of the forces which 
are squeezing inflation out of 
the sykezn. Indeed, the present 
rato of growth of money in- 
comes is about the same as. that 
envisaged by the medium-term 
financial strategy. It is compat- 
ible with a modest resumption 


At the beginning of 1980, by of the growth of output once 
contrast, money GDP was rising inflation drops into single 
at an annual rate of about 20 figures, 
per cent Thus the basic objectives of 

Whitehall estimates suggest the medium-term strategy have 
that this deceleration is con- been much more successful 
tinning. Figures for the final than their monetary expres- 
quarter of this year and the first sion. 



UK TODAY 
CLOUDY with outbreaks of 
rain, falling as snow on high 
ground. Rather cold. 

London, S. and E. England 

Bather cloudy with showers. 

Elsewhere 

Cloudy with some rain, or 
snow; on high ground. 

Outlook: Unsettled, some rain, 
wintry in North. Bather cold. 
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Greece rejects British bid 
for power plant contract 


GREECE HAS rejected a 
British bid to supply a £160m 
coal-fired power station — in 
spite of strenuous Government 
efforts to secure the contract 
through offers of North Sea oiL 

The decision, announced 
yesterday, is a blow both to 
GEC, which would have been in 
charge of the project as well 
as supplying the station’s two 
350 MW turbo-generators, and 
to Babcock Power, which would 
have built the bailers. 

It- will also be galling for 
Mrs. Thatcher, Prime Minister, 
and Mr. John Nott, Trade Sec- 
retary, both of whom made 
strenuous efforts to clinch the 
deal on visits to Athens in the 
autumn. 

In return for the power sta- 
tion contract, the Government 
offered Greece 500,000 tonnes of 
oil a year from the British 


National Oil Corporation, under 
a renewable contract and with 
prices at market rates. 

A third element of the pack- 
age was a guarantee by the 
National Coal Board to provide 
1.5m tonnes of coal a year for 
the life of the station, 

The package arose from a 
memorandum of understanding 
signed by the Greek and British 
governments in Novembe 

Mr. Stefanos Manos, . the 
Greek Minister of Industry and 
Energy, announcing rejection 
of the deal, said that “in the 
Greek view the proposal for the 
coal did not respond to the 
terms of the memorandum of 
understanding.” 

The Trade Department and 
the NGB insisted last night that 
the coal offer had come within 
the memorandum and had been 
generous. 


By Peter Riddell. 

Economics Correspondent 
The £lbn medium-dated tap 
stock was sold oat yesterday 
as the gilt-edged market con- 
tinued lo recover following its 
weakness in this month's first 
fortnight 

The stock — Treasury Hi 
per cent 1989 — was sold at 
between £251 and £25} in its 
partly-paid form. This com- 
pares with an issue price of 
£30 jnst over three weeks ago 
and means that the Govern- 
ment will receive £45m less 
than it originally expected. 

Almost all the stock has 
been sold In the last three 
days. In the three weeks up 
tin then the FT Government 
Securities index had dropped 
by fi per cent reflecting dis- 
illusion with the Govern- 
ment’s economic statement of 
November 24. 

Since Tuesday tbe index has 
risen slightly, by 0.8 per cent, 
with gains of more than £1 
In long-dated stocks yesterday. 

While the longer - term 
doubts remain, the market 
has been encouraged by 
favourable pay and inflation 
news and by a smaller-than- 
f eared rise in U.S. prime rates 
yesterday. 

The steadying or the City 
markets was also reflected in 
the Treasury blit tender 
where the rale fell fraction- 
ally. 

The authorities are dearly 
pleased with this trend and 
with the sell out of the 1989 
stock, though they have raised 
less than planned. 

The Government will now 
receive £S25m in instalments 
on two recent gilt sales by the 
end of the current hanking 
month on January 21. Coupled 
with the usual seasonal large 
tax payments, the draining of 
liquidity from the banking 
system could cause strains in 
the money market. The 
authorities are therefore 
likely to be forced to inter- 
vene to prevent a rise in very 
short-term interest rates 


dend. for example, was a nice 
surprise, and a big takeover bid. 
such as Enserch’s offer for 
Davy, also provided some spice, 
particularly as there are now 
shadowy stories that someone 
else may be interested in 
acquiring Davy shares. But it is 
hard for the market to make 
much headway in a week when 
xceptionally — two major 
rights issues are announced. 
Royal Insurance and Johnson 
Matthey between them will take 
nearly £170m of cash from 
equity investors, and the figure 
is £150ra even after allowing for 
Charter Consolidated’s share of 
the JM issue. 


Johnson Matthey 

Johnson Matthe/s rights 
issue is yet another addition to 
the highly emfcarrassiQg series 
of leaks in the City during re- 
cent weeks. Scheduled for 
Monday, it was brought forward 
to yesterday mowing following 
detailed press speculation about 
the likely terms. The shares 
had already fallen from 235p 
on Thursday to 216 Ip before 
tile underwriting terras were 
fixed yesterday morning, and 
so tbe apparent discount of 15 
per cent is not as tight as it 
looks. As happens too often 
these days, the news was al- 
ready in the price. 

The background to the issue 


help, from the £i00m or so of 
cash which it picked , up from 
BP for its Election. Trust 
shares. 

But the metal: markets are 
much quieter ait- present and 
profits in the current half could 
well be down on last year's very 
high level, although there Bill 
still be ah increase for the year 
to March as a whole. In addi- 
tion. it seems improbable that 
Charter would have been quite 
so co-operative about this rights 
issue If it had entertained 
serious ideas about an outright 
bid. It has unconditionally 
agreed to take up Its shares, 
which means that only 72 per 
cent of the issue has to be 
underwritten. 

Yet Johnson Matthey can still 
make a respectable case for an 
issue, its second within two 
years. Although its profits have 
risen so sharply, its return on 
capital does not look unsustain- 
ably high. Shareholders' funds 
currently amount to about 
£3Q0m if investments in precious 
metals are included at market 
values, whereas profits this year 
will probably be well under 
f 50m pre-tax. 

Moreover the group has suc- 
ceeded rather well during the 
last few years in building up a 
broader base of markets and 
products, and appears to have 
some quite specific plans for 


second quarter — when demand 
fell off its famous cliff. For the 
third quarter, the CSO's Jltsi 
stab is that profits were! way 
.slightly down pc the Rrs&nlt 
level and about the same its in 
July-Sepiember last year. Sot 
as a percentage of GNP there 
was a fall from 11.5 to 10 jkr 
cent oyer a year earlier, . . ..." 

These CSO estimates : are 
highly provisional, being based 
largely on the results of the 
quarterly survey of a sample of 
companies by the Inland 
Revenue, It seems companies 
have been treating their inter- 
est payments in a way which , 
has made earlier figures mis- 
leadingly high, just as a pre- 
vious mix-up over slock relief- 
caused the earlier round «£ 
upgrading. 

None of these figures really 
tie i n closely with profits 
actually reported by companies;- 
the accounting conventions.^ 
very different and the buoyant 
trend in North Sea profits:* dis- 
guises the slump among main- 
land industrial companies. 
Brokers Phillips and Drew. -ate 
now estimating a year-on-year 
drop of 30 per cent in third 
quarter pre-tax profits for noa- 
oil companies, and indndih; 
oils it could be 40 per cent 
Biit they think the bottoia ls 
near, and next year could.IttiM: 
a correspondingly sharp 
recovery. . ~ r. 
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U.S. prime rate 


Continued from Page 1 


summer's severe drought and 
of rising energy prices. 

Although the Treasury- 
Secretary-designate described 
the country's economic situation 
as “very serious." with many 
small businesses facing serious 
difficulties because of high 
interest rates, he felt the new 


he said. made it clear that an extensive 

While spiralling interest rates -new round of plant closures and 
are causing growing problems production cuts will be imposed 


in the country’s major indus- 
trial sectors, they have also 
made conditions increasingly 
precarious for small and 
medium-sized businesses. 

There is growing concern that 


Reagan Administration should the result could be a wave of 
not declare an economic enter- bankruptcies in the country. 


C — Cloudy. F— Fair. F 5 — -Fog. H— Hail. 
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Sa — Snuw. ■ T— ’ thunder. 

, .tNopn GMT Temperatures. 


gency, as some other Reagan 
advisers have suggested in the 
last few days. 

“We want to get interest rates 
down," Mr. Reagan said. But 
he warned that, when they 
started declining fairly rapidly, 
the dollar could come under 
pressure in the foreign 
exchanges. The new Admin- 
istration would thus have to 
work hard to develop inter- 
national confidence in the 
strength of the U.S. economy. 


These fears were eloquently 
reflected yesterday by the deci- 
sion of the Michigan National 
Corporation to reduce from 
Monday its prime rate from 21 
per cent to IS per cent- for loans 
of up to $5ra. The Credit Insti- 
tute said the move was designed 
to help small and medium-sized 
Michign businesses which had 
been badly hit by the recession 
in the car industry and soaring 
interest rates. 

The U.S, motor industry has 


during the first part of tbe new 
year becuse of a sharp slump in 
sales. The financially troubled 
Chrysler Group said production 
at its .Belevedere assembly plant 
in Illinois will be cut by 22 per 
cent when the plant opens again 
on January 22. The plant pro- 
duces the small front wheel 
drive cars Chrysler earlier 
hoped would lead it back to 
profitability. 

The latest rise in the prime 
yesterday reflects the current 
high cost of funds to banks. But 
the bond market continued its 
week-long rally in early trading 
yesterday, despite the latest 
prime increase, because - of 
expectations that interest rates 
and credit demand will soon 
peak. 
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Our “ Share for 1979 ” SOUND DIFFUSION is currently up 274%* 
and our “ Share for 1980 ” CENTRAL PACIFIC is currently up 205%. 
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